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Minimum Quoted Prices 
unless otherwise 


BEANS: Marrow, choice. 100 


Red kidney, choice 
White kidney, choice.... 
BUILDING MATERIAL: 


ied ey 
SBONSE 


Portland Cement, Northampton, 
il ~4 

Lath, Hastern spruce 1000 
Lime, f.o.b. p. Bre No. 1 -200- - bbl 
gg 10% - -OZ. 40- -in 
COAL: f.o.b. Mines 


High Volume Steam 


Stove (Independent) 
Chestnut (Independent).... 
Pea (Independent) 
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Chestnut (Company) 
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| seit Fnac Standard. -yd 
Wide sheetings, 10-4 
Bleached sheetings, 


Brown sheetings, 4 yd 
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Brown drills, —eeeeg 


Print cloths, 38i4- ‘in. 64x60 
Hose, belting duck 


Butter, creamery, extra. 
Cheese, N. Y., Fresh pec 

Cheese, N. Y., fine held spec 
Eggs nearby, " fancy 
Fresh gathered, firsts. 





Apples, evaporated, etn 
Citron, imported. eevee 


ox 
BY Mal. 4-cr 
Cal. standard loose mus.... 
vKUCS AND CHEMICALS: 
Acetanilid, U.S.P., bbis.... 
Acid, Acetic, 28 deg....1 


Stearic, ii pressed. : 


Feldspar, g ua dg mi. 
a 





Beeswax, African, crude. 


Bicarbonate soda, Am.. 
Bleaching pow 4 er, over 
34 100 


Calomel, creas 


Seen "Hydrochioride 
Cocoa Butter, bulk 
Codliver Oil, Horway. 


Gum-Arabic, picked.. 
Bensoin, Sumatra.......-- 


Tragacanth, Signer ‘Ist. eee 
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Morphine, Sulbh., bulk 
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Sal ammoniac, lump... 
al — —_- see 
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Soda. a 58% light. : 
soda benzoate . 











DYESTUFFS.—Ann. Can: 
Bi-chromate Potash, am... 
ommest silver.... 


WHOLESALE QUOTATIONS OF 


ARTICLE 


Gambier ....... eee Ib 


Indigo, Madras....... 


Prussiate potash, yellow.. 
Indigo Paste, 20%...... 


FERTILIZERS: 


Bones, ground, steamed 14% 
am., 60% bone phosphate, 
Chica ID xe:s uo awoke sare 

Macias potash, ede saeeeie 


Nitrate soda.. 
Sulphate ammon ia 
f.o.b. works...... 





Sulphate potash bs. ‘90%... 


FLOUR: Spring Pat 
Winter, Soft Straights 


Fancy Minn. Family....... 
GRAIN: Wheat, No. 2 R.... 
Corn, No. 2 yellow...... 


Oats, No. 3 white.. 
ye NG, -Bivccaes 
Barley, malting 

BY, Mo. Licecscee 


Straw, lg. rye, No. 2.. 


' HEMP: Midway, ship.. 
HIDES, Chicago: 


Packer, No. 1 native....... 


Cows, eo native. De emeres 
Branded Cows.......+.ee+. 
No. 1 but ‘hides Se Sib arg es 
No. 1 extremes....ccccces 
No. 1 Kip... ccccccescecs 
No. 1 calfskins........... e 
Chicago City calfskins..... 
HOPS: N. Y. prime ’26.... 


JUTE: Shipment 
LEATHER: 


Union backs, t.r.......... 
Scoured oak-backs, No. 1. 
Belting, Butts, No. 1, light 


LUMBER: * 
Western Hemlock, No. 


FAS ik Ge 

— No. 1 Common, 
FAS Birch, ited, 474” 
FAS Cypress, 4/4”... 
FAS Chestnut, 4/4”.. 
or : Com. Mahogany, 
FAS H. Maple, 4/47" 
ae Spruce, 2x4”... 


Yellow Pine, 3x12”... 
FAS Basswood, 4/4”.. 
Common Fir, Rough... 
Cal. Redwood, 4/4”, 
oe errno 
North Carolina Pine, 
Roofers, 13/16x6”... 


METAL’ 


S: 

Pig Irone No. 2X, Ph.....- 
Basic, valley furnace..... 
Bessemer, Pittsburgh..... 
Gray forge, Pittsburgh... 
No. 2 South Cincinnati... 

Billets, Bessemer, Pittsb’h.. 
Forging, Pittsburgh....... 

Open-hearth, ee - ee 


Wire rods, Pittsburgh.. 


O-h, rails, hy., at mill 


Iron bars, ref., Phila. 


Iron bars, Chicago. ae. 


Steel bars, Pittsburgh. 


Tank plates, Pittsburgh ze 


Beams, Pittsburgh... 
Sheets, black, No. 24 


Pittaburg_e ...0.cccss . 
Wire Nails, Pittsburgh 
Barb Wire, galvanized, : 


Pittsburgh .......... 


Galv. Sheets No. 24, Pitts. 
Coke Connellsville, oven.... 
Furnace, prompt ship..... 
Foundry, prompt 8 ship..... 
Aluminum, pig (ton ed 
Antimony, ordinary..... 
Copper, Electrolytic........ 
Wine, Wh. Revcvcoces * 
BAGG, We. Zeccccsicvsvesee 
a Se Re ae a 
Tinplate. Pittsb’h, *400-1b: ‘box 
MOLASSES AND SYRUP: 
Blackstrap—bbls. ....... - gal 
Bztra Fancy.....cscccccece 


Syrup, sugar, medium 


NAVAL STORES: Pitch..... 
Rosin ‘‘B’’...... Sweeeecce 
Tar, kiln burned......... 


Turpentine cseveteoese 


OILS: Cocoanut, Spot N. y.. 
Crude, tks., f.o.b., coast. . 


Corn, crude...... 
Cottonseed . 
Crude, tks. “at Mill.. 


Lard, extra, ~— apres 
Extra, No. 1....... Shiss 


Linseed, a raw,... 
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SUGAR: Cent. 96°... 
TEA: Formosa, ee 


woon 
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oes 
saraige, rutabagas 
WOOL, Boston 
Average 98 quot. . 
Ohio & Pa., Fleeces: 
Delaine Unwashed......... 
Half-Blood Combing 
Half-Blood, Clothing....... 
Common and Braid........ 
Mich. and N. Y. Fleeces: 
Delaine Unwashed........ F 
Half-Blood Combing........ 
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Caco 
oucon 


Se NO 
Ao ar 


os 


EP Woe toro 
Ketrom Sr wa 
crt 

Oo os 
on ore 


aPeHNod 
art manIssS 


mol 
orbs 
mi 

= 


far} 
AHARDWMAASAHA Troy 


128 | 36- 


Neatsfoot, PUTO. .ccccece 


COMMODITIES 


ARTICLE 


DP, SA 3 5656s ieies ° 
Petroleum, cr., at well 
Kerosene, wagon delivery. .gal 
Gas’e auto in gar., st. bbls ‘ 
Min., lub. dark filltered E.. 
Dark filtered D........... 
Paraffin, 903 spec. gr..... 
Wax, ref., 125 m. p..-..:- 
Rosin, first run...... 


Soya - Bean, tank, 


BOE ks0 6 ckeeaneso aces 
MIG i wceireeweeusies e 
PAINTS: Litharge, Am.. 
Ochre, French ecco 

Paris, White, Am...... 
Red Lead, American....... 
Vermilion, English 
White Lead in Oil......... 
= * FT wcccccecece 
Whiting Commercial... .10 
Zinc, American 
” wh Pp. BR. 8 


Sheep, fat ewes 


Short ribs, sides l’se... 
Bacon, N.Y., 140s down... 
Hams, N. Y., big, in tes.. 
Tallow, N. Y., sp. loose... 
RICH: Dom. Fancy mes 
Blue Rose, choice...... 


Foreign, Saigon No. 1. 


RUBBER: Up-River, fine.. =e 
Plan, 1st Latex crude..... 
SALT: Table....... 200-lb. sack 
SALT FISH: 
=o. vince eid fat 


Coa, Grand Banks. 
SILK: —. ge’ Clas. eee Ib a 6.5 55 
Japan, Fil. Ni 

SPICES: jm 
Cloves, Zanzibar.. 


Nutmegs, 105s-110s.. 


Ginger, Cochin.. 
Pepper, Lampong, “black. 
bs Singapore, white. 


= Mombasa, red 


Fine gran., in bbls.. 





Half-Blood, Clothing. . 


Wis., Mo. and N. B.: 
| Half-Blood 
| Quarter-Blood ....... 
Southern Fleeces: 
Ordinary nee Marea are 
BS... 3. etc.: t= al 
ycighths Blood Unwashed. 
Quarter-Blood Combing.... 
Texas, Scoured Basis: 
| Fine, 12 ——-* e 
Fine, 8 months...... ee 
Cali fornia, Scoured Basis: 





y 
Territory, "heaueed Basis: 
Fine Staple Choice........ 
Half-Blood Combing..... 


WOOLEN GOOD 
Fergal Clay Wor. ., 16-02. yd 


Fancy Cassimere, 13-o0z.. eS 
= all-worsted serge. . 
36-in. all-worsted Panama. . 


Broadcloth, 54-in.. 
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Boards, wood pulp 
Sulphite, Dom. bl...... 100 Ib 
Old Paper No. 1 Mix...100 

PBHAS: Yellow split 
PLATINUM 
PROVISIONS, Chicago: 
Beef, steers, live 
Hogs, live 
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Lord, N.Y. “Mia Wi! « 
Pork, mess. 
Lambs, best fat....... 








TOBACOO, Louisville *26 cro 
Burley Red—Com., 
Medium coset sccecese 
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+ Advance frem previous week. 


— Decline from previous week. 


* Carload shipments, f.o.b., New York. + Quotations nominal. 
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STATISTICAL RECORD 


uatest Week : 1927. 1926._ 
fee Tieesiaes a atglereiececs $9,260,014,000 $9,015,305,000 
+Crude Oil Output (bbls.).. 2,478,300 1,946,200 
‘Freight Car Loadings..... 992,745 28,303 
Failures (number) ....... 466 435 
Commodity Price Advances 24 17 
Commodity Price Declines. 41 32 


Latest Month: 
Merchandise Exports .... 


$352,905,000 
Merchandise Imports .... 310,866, 


$372,679,000 
1 000 bat rege 


6 
Pig Iron Output (tons)... 3,483,362 41,986 
Uniilled Steel Tonnage. Le 3,597,119 4,616,822 
Cotton Exports gr ee ere bgt 
*Cotton Consumpt’n (bales 44 ; 
Dun’s Price Index ...... aaa et ae 


Failures (number) 


+ Daily average production. 
* Domestic mill consumption. 











THE WEEK 


HE unevenness of business conditions continues, yet 

another week has brought some further evidences of 
expansion. Easter demands stimulated retail activities, 
while better reports regarding wholesale operations have 
come from a number of leading centers. The development 
of Spring trade has fluctuated with the changeable weather, 
but several of the statistical indices show that the aggre- 
gate of dealings remains very large. Even with a reduced 
movement of coal—the abnormally heavy shipments of that 
fuel having been checked since the strike—the latest report 
of railroad freight traffic discloses a substantial gain over 
the total for a year ago, and is, indeed, without précedent 
for the season. This measure of the distribution of goods 
has been consistently exceeding all previous records, indi- 
cating that the public buying power is sustained at a high 
level, and the record of bank clearings also is favorable, 
revealing as it does an increase this week from last year’s 
figures. A part of this contraction, however, is accounted 
for by the lower commodity prices now current. In contrast 
to last week’s trend, DUN’s list of wholesale quotations this 
week shows an excess of recessions, and in some quarters 
sellers have been competing still more vigorously for orders. 
Such action appears in the steel industry, yet there is a 
steady inflow of moderate-sized contracts in that line, and 
mill operations, if under the unparalleled March rate, are on 
a basis seldom equaled. Some factors still exert a retard- 
ing effect on business and there continue to be various 
irregularities, but numerous strong points also exist. De- 
spite falling commodity prices this year, with narrow profit 
margins, commercial conditions have displayed conspicuous 
Vitality, although results in different channels have not met 
the most sanguine expectations. The absence, in most 
branches, of a substantial volume of forward commitments 
does not mark a new phase, for the practice of purchasing 
chiefly for immediate or nearby needs has been rigidly ad- 
hered to for a long time, and it is, in fact, one of the con- 
structive elements of the situation. 








290 BROADWAY, NEW YORK 


Number 1751 


European Subscription (Including Postage) $4.00 per Year 
Post Office at New York, N. Y., under the act of March 3, 1879 


Production of automobiles for the first quarter of the 
current year was practically on a par with that for the 
same period of last year. The leaders in the field are mak- 
ing up with their increased output the declines registered 
by some of the others. Operating schedules have been in- 
creased to such an extent during the last sixty days that a 
few large manufacturers report output in March the largest 
for that month in their history. While in several parts of 
the country sales were in excess of the total for the first 
three months of 1926, taking the country as a whole, dis- 
tribution is slightly below the previous year’s record. Sales 
of trucks are larger than they were a year ago, and the 
same is true of buses for urban and interurban use. The 
industry passed through four radical price reductions in 
1926, and, while there was a slight advance on January 1, 
prices still are at a low level, being considerably under the 
quotations of a year ago. The movement of accessories and 
tires is satisfactory, but the profitable disposal of used cars 
remains one of the vexed problems of the dealer. 


The slackening in the movement of hides is attributed 
to the extreme high prices prevailing. Despite the resent- 
ment of present quotations, however, sales effected were 
at full asking price, the domestic packer market showing 
another half cent increase for offerings of the week. Coun- 
try hides keep firm, as a result, and any further jump in the 
pacner market is likely to again stiffen up the dealers. 
South American hides continue active, with prices on sales 
to Europe a shade higher. Argentine steers show an ad- 
vance, while the common Latin-American varieties sold up 
closely, even at the advances secured on them. Quite an 
improvement is noted in calfskins, with Eastern cities well 
sold up in many grades, and a fairly strong export demand 
in evidence for some of the light-weight skins. 


Compared with the record of March, which reached a 
new high point for all time in steel ingot production, April 
shows a slight recession. While output and demand still 
are on a high level, with fresh orders small but numerous 
and diversified, shipments are fast overtaking new bookings. 
Pittsburgh proper is operating at an 88 per cent. rate in 
raw steel, but output in other parts of the country is placed 
at 85 per cent., against 90 per cent. at the end of March. 
According to The Iron Age, steel ingot production record 
was broken in March, with the whole country averaging 
over 94 per cent. of capacity. This brought output for the 
first Quarter of this year within 2 per cent. of the record 
quarter, that which ended March 31, a year ago. Business 
in pig iron is almost at a standstill, because the coke market 
actually is weak, in the face of the coal strike, and con- 
sumers are too well supplied with iron to be much concerned 
about additional supplies. Prices, in spite of the volume of 


business, remain favorable to buyers, as the close-range 
buying precludes filling up order books. 
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Easter needs have extended further the demand for dry 
goods and wearing apparel. There has been considerable 
scurrying around by buyers who have been belated in their 
purchases of this holiday’s requirements. The buying of 
men’s clothing, hats, haberdashery and the like has been 
quite marked. In dry goods the distributing channels still 
are kept busy in deliveries, while the mill agents are active 
in providing the merchandise. Accessories are moving 
fairly well. The woolen goods season is not so satisfactory 
as was hoped for and promises to be rather long drawn out. 
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Thus far there has been much looking around on the part 
of buyers of Fall fabrics, but the volume of orders has not 
been large. This applies equally to both men’s and women’s 
wear. A large volume of finished cotton fabrics is being 
distributed to the trade and no apprehension is expressed 
as to its absorption. Both printed and colored goods are jn 
active demand, and the finer constructions, including rayon 
mixtures, show up well in the sales. The movement of 
silk continues large, but fabric mills are using less than 
hosiery and underwear makers. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—Retail sales during the week have made a 
satisfactory showing, though the late Easter has distributed 
purchases through a longer season. Favorable reports con- 
tinue to be received from the cotton goods industry. Prices 
remain firm, and the mills in nearly all lines are booked 
ahead for several weeks. New orders are moderate. The 
yarn markets are quiet, but most spinners are well sold up, 
many having-orders ahead for two or three months. Slight 
concessions are sometimes offered by mills which need new 
business. 

The wool market is quiet. Foreign wool still is being re- 
exported, and a few mills are purchasing supplies. Local 
quotations are being held up, and a better tone given to the 
local market by the firm prices abroad. Consumption of 
wool by the mills has been well maintained, but current re- 
ports from the goods market has not been very favorable. 
Worsted yarns have been quiet, and the market has been 
rather spotty. There is a better call for knitting yarns, but 
weaving yarns are slow. 

Lumber prices are firmer, and the base quotations of 
spruce frames has been advanced. The yarns are doing a 
more active business, and the wholesalers anticipate that 
they will soon need to replenish their stocks. Hardwood 
prices remain unchanged and orders, though small, are 
increasing. Building contracts awarded in the New England 
States for March amounted to $44,990,000, which was 30 
per cent. in excess of the total for March, 1926. Building 
permits issued in Boston for the first three months of the 
year also exceeded last year’s figure. 

Hides and skins have been short in supply and prices have 
been rising, but the tanners have been buying very spar- 
ingly. The leather market is quiet, except for patent 
leather, for which there continues an active demand. Very 
few price changes are reported. With the Easter produc- 
tion off their hands, manufacturers are slowing down, or 
are confining themselves to staple lines of shoes. A few 
factories making low-priced shoes are running to capacity. 
The sales of chemicals is moderate, with a few price ad- 
vances. 

The demand for dyestuffs is good, and the market steady. 
Tanning materials are irregular. The paper trade is active, 
and prices are steady. Machine tools are in fair demand, 
with the manufacturers moderately busy. 


NEWARK.—Distribution at retail has been perceptibly 
accelerated by improved demand for early Spring and Eas- 
ter season merchandise, particularly in wearing apparel. 
Millinery, notions, and fancy goods are moving well. Sales 
of footwear have been larger than for some time past. 
Taken throughout, Easter sales are reported to compare 
favorably with those of former seasons. With the further 
advance of Spring, and more open weather, the sale of new 
automobiles, intermediate-priced, also has improved, and 
dealers now express a greater degree of confidence as to 
volume for the season than was apparent earlier in the year. 
Dealers in paint, varnish, and light hardware have larger 
sales. 

In the industrial section, more disappointment is probably 
expressed as to lean business among manufactures of jew- 
elry than any other line, while manufacturers of paints and 
varnish report improved demand. There has not been any 


noticeable improvement in the demand for leather, and. fac. 
tories in that line are only moderately occupied. 

More open weather has contributed to enlarged building 
construction operations, and this has absorbed a consider- 
able number of workers. At this time, both skilled and 
unskilled labor is well employed. The demand for lumber 
and building material has expanded somewhat, though there 
has been no appreciable change in price tendency to date, 
The supply appears to be ample. Bank deposits continue 
large, with money easy at usual rates. 


PHILADELPHIA.—While retail sales have been some- 
what disappointing on account of the unfavorable weather, 
trade is practically normal, and an improvement is antici- 
pated in the very near future. Movement of furniture is 
somewhat slow, with demand extremely light. Prices are 
weak, and there are a great many lines being closed out at 
quite a heavy sacrifice. Business, as a whole, with manu- 
facturers of shoes is rather varied and uncertain. The 
style influence seems to be a retarding factor. Leather 
manufacturers find business good, with quite a few orders 
ahead. Manufacturers of glazed kid report sales about 25 
per cent. better than they were the first of the year. In 
bags, trunks and similar items, a satisfactory business is 
being done, and trade in this line of merchandise showed a 
gain during March, as compared with the total for the 
same month in 1926. 

Conditions seem to be rather quiet in the paper and twine 
market, with a very economical attitude of buying being as- 
sumed by customers. Prices are stable, with but little ten- 
dency toward fluctuation. There was very little inquiry for 
yarns during the week, and dealers have run into a rather 
quiet spell, with prices somewhat easier than they were 
thirty days ago. The uncertainty regarding the acreage 
to be planted to cotton this year is, no doubt, responsible 
for the hesitancy in the market. The wool market also is 
dull, and mills have but little business ahead. 

The jewelry business is satisfactory, with sales fully up 
to those of last April. Radios and accessories are moving 
well, but dealers in automobile accessories report sales 
about 6 per cent. under the total for the same period of 
1926. There was a slight improvement in the demand for 
lumber during the week, but business still is somewhat below 
the level of last year at this time. In most trades, collec- 
tions are fair. 

PITTSBURGH.—The near approach of Easter and more 
seasonable weather have resulted in a larger volume of 
business at retail, as well as wholesale. The department 
stores are recording quite a large volume of sales. Dry 
goods sales are moderately larger. Millinery, women’s 
wearing apparel, and hosiery are fairly active. Demand for 
men’s clothing, hats, and furnishing goods shows some 
improvement. Shoe orders are rather numerous, but average 
small, and men’s work shoes are particularly dull. Rubber 
footwear shows little activity. Jewelry trade is not up to 
normal. Some improvement is noted in lumber and building 
material, and paints and wallpaper show greater activity. 
Automobiles and accessories are quite active, but used cars 
are not moving very freely. Hardware trade is somewhat 
better. Grocery trade is not up to yormal, being aff 
by the strike in mining districts, and also by the numerous 
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chain stores. Confectionery is being benefited by the heavy 
trade in Easter candies. 

Industrial operations show comparatively little change. 
Demand for plate glass is slightly better, and window glass, 
while still dull, is moving more freely. Electrical equipment 
buying is fair, while radio equipment is less active. Demand 
for sanitary goods still is somewhat slow. Crude oil pro- 
duction continues at a very high rate, and prices are easy. 

There is little change in the bituminous coal situation. 
Production of non-union mines, and the few union mines 
that are operating was estimated by the government at 
8,250,000 tons for the week ending April 9, showing a loss 
of about 5,000,000 tons from the preceding week’s average. 
Prices show a slightly higher tendency, but demand is not 
very active. Western Pennsylvania grades are quotable 
per net ton at mines as follows, for run of mine coal: Steam 
coal, $1.60 to $2; coking coal, $1.80 to $2; gas coal, $2 to 
$2.25; steam slack, $1.50 to $1.60; and gas slack, $1.60 to 
$1.70. 


BUFFALO.—Some few days of warmer weather have 

livened up retail business to some extent, but there still is 
some distance to travel to even up on sales of last year. 
There is a week’s selling period between now and Easter, 
which may bring sales up to more satisfactory proportions. 
Merchants do not appear to be overstocked, as a conserva- 
tive policy in buying has placed them in an independent 
position. The burden falls principally on the wholesaler, 
who is obliged to.carry a full line, in order to meet the fre- 
quent demands and duplicating of orders. 
_ There is constant demand for the unusual in nearly all 
lines of women’s wear, staples being confined principally to 
necessities. There is little activity in the lumber market, 
with little change in prices. Drugs are normal, as compared 
with the sales of one year ago. The lake season is opening up, 
with fair prospects, and some movement of boats is in evi- 
dence. Railroads report normal movement of freight. In- 
dustrials are fairly active, the past week having shown some 
improvement. 


Southern States 


ST. LOUIS.—Were it not for rains, storms, floods and 
generally inclement weather, it is the opinion that Spring 
business would be about on a par with that of former years. 
Weather conditions have retarded business generally in 
both city and country districts, and has very much ham- 
pered Spring work on the farms, highway building, street 
paving, and, in fact, practically all outdoor activities. The 
belief prevails, however, that underlying conditions are 
sufficiently sound to permit a normal reaction of business, 
as soon as weather conditions will permit. Notwithstanding 
the adverse conditions, there has been increased consumption 
of gasoline, and cotton consumption, as well as an increase 
in car loadings over the total for the corresponding period 
of last year. While automobile production has been running 
below the levels of last Spring, motor car output is making 
rapid strides forward for many companies. 

In local wholesale channels, business for the current week 
has been on a par with that for the corresponding week of 
last year, and orders were in excess of last week’s total. 
As has been the case since the beginning of the year, stocks 
on the hands of retailers are small, and any activity at re- 
tail is quickly reflected at wholesale. 

The Missouri crop report indicates Missouri wheat crop 80 

per cent. of normal, compared with 72 per cent. last year, but 
heavy rains and overflows latterly have injured some of the 
best wheat. Fruit buds are in fair condition, with good 
prospects for strawberries, but peach buds suffered by frost 
in practically all sections of the State. Rye is 87 per cent. 
of normal, as against 78 per cent. last year, pastures are 
88 per cent., and are quite promising. Farm wages range 
about the same as at the opening of the year, with some 
slight decline in day rates. Farmers are hiring only abso- 
lutely needed help. 
: There has been a falling off in flour sales, and business 
Is at about the low point of the season, and lower prices 
have failed to stimulate buying. Car-lot buying is the rule, 
coming from small bakers and jobbers and, in the aggregate, 
makes up a fair volume of business. As yet, there has been 
only a small reduction in production, but it is the opinion 
that this will have to be curtailed soon, unless a larger 
volume can be obtained. 
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BALTIMORE.—Millinery houses report a good Easter 
trade, and there has been better buying of dry goods and 


notions. Sweaters and knit-goods are selling well, and men’s 
furnishings are in good demand, but there is room for bet- © 
terment in the clothing line, both in the men’s and women’s 
divisions. Wholesale hardware dealers are doing better than 
they did in April last year, and there is a fairly good de- 
mand for farm supplies and garden tools, while prices con- 
tinue firm. Agricultural implement distributors report more 
liberal buying than was the case a year ago, and this is 
attributed to early Spring weather. Paint and wallpaper 
dealers are transacting an active trade, and the outlook is 
good. 

Pre-Easter shoe business has been better than that at the 
corresponding 1926 period, and favorable weather conditions 
are expected to further stimulate this industry. The live- 
stock market is quiet, and receipts both of cattle and hogs 
are light, while prices are somewhat easier. Grain receipts 
are about the seasonal normal, and quotations show a down- 
ward tendency in sympathy with Western declines. The 
butter market repeated last week’s gymnastics. Advances 
early in the week encountered diminished buying, and a 
price reaction followed. Large imports from New Zealand 
have caused some uneasiness among local dealers. Eggs are 
holding reasonably steady, notwithstanding heavier re- 
ceipts, and only slightly increased consumption demand. 
Tone of the live poultry market is weaker, due to heavier 
receipts and lessened demand. New potatoes again have 
declined, but sweets are a trifle stronger. 

Most things in the vegetablé line are cheaper than they 
were a week ago, with the exception of Danish and Texas 
cabbage, lettuce and tomatoes, which are slightly higher. 
Little demand for canned goods, despite the efforts of chain 
stores, feature their movement. Packed tomatoes continue 
unchanged in price, but corn has declined slightly, while 
peas have advanced. Canned stringless beans again ad- 
vanced, while both white and green lima beans have moved 
up sharply. Most canned fruits have declined, and there 
is a brisk Lenten demand for canned fish. Sardines being 
a strong favorite. Packers are canning spinach in a limited 
way, because receipts have been light and prices have 
weakened, regardless of spot stock conditions. The Federal 
Agricultural Statistician for Maryland reports that this 
State’s wheat and rye averaged on April 1, two to 
four points below the ten-year average. Wheat condition is 
about 83 per cent. of normal, and rye is 85 per cent. Pas- 
tures greened up considerably in the warm March sunshine 
and are reported as good as 86 per cent. 


WINSTON-SALEM,.—Little recent change is noted in 
the general business situation, which seems to be properly 
classed as fair to satisfactory. Considerable irregularity 
is noted, there being no outstanding activity in any particu- 
lar line, unless it is the steady increase in sales and earn- 
ings of local manufacturers of widely-advertised tobacco 
products. Increased dividends and recent sharp advances 
in stock quotations on shares in local companies feature the 
present situation. 

Manufacturers of furniture, which industry is of major 
importance in this section, report the present demand con- 
siderably below normal. Most factories are operating full 
time, but production is being curtailed around 10 per cent., 
and a survey of the entire country seems to indicate that 
the general demand is considerably below that figure. 

Continued unfavorable weather conditions retarded the 
retail movement of seasonable merchandise, with some im- 
provement noted during the past week. In jobbing lines, 
notably dry goods and notions, the trend of buying has been 
slightly upward, and several large dealers show sales for 
the first quarter of this year ahead of those of 1926. How- 
ever, distributors of groceries and food products are lagging, 
which they account for by increased encroachment of cash- 
and-carry and chain store operators. 

Building operations have been resumed in good volume, 
dealers in lumber and building materials generally showing 
increases over the record for 1926. Further contracts now 
being projected seem to insure continued activity in this 
line. There has been no unusual demand for commercial 
money, an ample supply being readily available for ordinary 
requirements. 
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MEMPHIS.—Unfavorable weather conditions, particu- 
larly as they affect the lowlands sections, help to hinder 
progress of normal Spring activity. Farming operations 
are being delayed further and on that account activity in 
most lines of business is restricted. Less preparations than 
usual have been made, and but little planting done, while 
buying is confined to absolute necessities. The late start 
for crops and the already crippled financial and economic 
situation are causing retailers to buy cautiously and keep 
stocks low. 

Logging operations are practically at a standstill, be- 
cause of high water and flooded lowlands, but demand for 
lumber is not keen enough to seriously affect prices yet. 
Stocks are being steadily reduced because of lessened 
output. Retail trade has been affected adversely by the 
unpropitious start of the new farming season. Movement 
of groceries, feedstuffs, farming implements and other 
seasonal lines are restricted by general conditions. 


KNOXVILLE.—Business with local jobbers and manu- 
facturers shows improvement, and warm Spring weather 
has helped retail trade. The bituminous coal market has 
been showing little activity. With the starting of union 
miners’ strike on April 1, however, operations in this sec- 
tion expect to be benefited. A moderate gain is noted in 
lumber production, with increase in orders, and there is 
considerable activity in the building line, particularly in 
medium-priced dwellings. While the volume of business 
generally has been below normal for some weeks, recent 
gains point to greater activity and a more pronounced feel- 
ing of optimism is apparent in many lines. 


NEW ORLEANS.—While local retailers are enjoying 
business of fair volume, there is considerable complaint 
among the wholesale trade as to the inclination of country 
merchants to buy sparingly, though it is the opinion that 
favorable weather for crops would bring about an increase 
in the volume with jobbers. Real estate and building 
operations continue quite active. There is no change in the 
local financial situation, banks report a moderate demand 
for loans, and stocks and bonds have been quite active, with 
the general tone of the market strong. 

Weather conditions have been fairly favorable for plant- 
ing operations. and good progress is being made in the 
field. There has been quite a heavy movement in rice, the 
greater portion of it being exported. The general tone of 
the market has been strong, and indications are that last 
year’s crop will be largely absorbed before the end of the 
season. Supplies in the hands of millers are reported to 
be small, and the greater portion of rice still is being held 
in the hands of planters. Coffee is rather quiet, with quo- 
tations a shade lower. Demand for cotton is limited, with 
prices practically unchanged. While better prices for sugar 
are anticipated with the coming of warm weather, the 
market at this time is very quiet, and quotations have shown 
a strong decline. 


Western States 


CHICAGO.—Local conditions continue their irregular 
improvement, with retail lines feeling the stimulus of the 
pre-Easter trade. Current wholesale distribution of dry 
goods was much better than for the week preceding, but 
still a little below that of the corresponding period of 1926. 
Car-loadings continue higher than the record for 1926 for 
seven Midwestern roads serving territory in and near the 
Chicago region, but the gain of 8,000 cars for the first week 
in April was made chiefly by two roads. The others showed 
minor declines or advances, reflecting the passing of the 
emergency demand for coal in advance of the strike. 

April building began at about the 1926 level, eleven days’ 
permits for Chicago totaling $10,072,070, against $11,192,400 
for the like period a year ago. A large Chicago bank, send- 
ing a questionnaire to sixteen Midwestern and Western 
States on retail credit conditiens, received replies indicating 
they were sound with “frozen” accounts reported only in a 
few localities. Improvement in conditions about balanced, 
with changes for the worse, indicating an average for the 
region as good, or possibly slightly better, than in 1926. 

Packing conditions were termed moderately good, with 
prices steady and a slight improvement in export demand. 
An unnamed packing company director, interviewed on con- 
ditions in the industry, asserted that while business during 
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the year was somewhat unprofitable, there had been a turn 
for the better in the last three weeks. The livestock markets 
sold off during the early trading of the week, poorer grades 
of cattle declining on both Monday and Tuesday, with the 
choice stock steady. Hogs, after a firm opening, sold off 15¢, 
to 25c. on Tuesday, with volume of shipments fair, and 
demand poor. Butter prices were firm and eggs tended to 
irregularity on the local mercantile exchange. Packer hides 
were strong, advancing one %c. Movement of building 
materials was brisk, with a good country demand for cement 
reported. 

The wholesale coal market was firm, smokeless lump being 
quoted at premiums of 25c. to 50c. over April contract prices, 
Other grades were slower. A feature of the retail demand 


was the report by yards in certain industrial sections that _ 


buying was slow because of unsatisfactory employment con- 
ditions. 


CINCINNATI.—Trade conditions appreciably have not 
changed during the week. Business in the main continues 
to be characterized as fairly satisfactory. Gains have been 
the exception, and in a number of lines comparison with 
the first quarter of last year discloses a slight loss. Cloth- 
ing, footwear and millinery give evidence of Spring better- 
ment, and Easter trade was about up to the normal volume, 
Trade in wholesale markets comparatively is quiet, the 
average run of orders being small for filling-in purposes, 
and there is an absence of forward buying of moment. 

Electrical equipment is not moving with any degree of 
activity, the lack of railroad buying is especially noticeable, 
and industrial demand is not exceptional. Improvement is 
slow in the lumber market. Demand from the building 
trade, as yet, has not assumed its seasonal volume, while 
automobile and furniture plants are confining commitments 
to actual needs. 


CLEVELAND.—Little change was noted in the state of 
trade during the past week. Some lines, mainly Spring 
wearing apparel and textiles, household articles, automo- 
bile and sporting accessories are fairly active. The build- 
ing industry continues to languish, and operators are exer- 
cising caution. Whatever building is being done is quite 
generally distributed among the various classes, including 
dwellings, mercantile structures and manufacturing plants. 
The most conspicuous construction under hand at this time 
is the Union Railway Terminal, work on which is rapidly 
progressing. The metal industries, including machine 
shops, foundries and hardware manufacturing are continu- 
ing under substantially the same volume as for several 
weeks past, but considerably under normal for the season of 
the year. There is no important change in the coal busi- 
ness, the general demand remaining draggy, and prices are 
tending to ease up, in face of accumulated stock, both 
at the mines and in the hands of important consumers. 

Wholesalers in general lines of trade report the smaller 
merchants as buying from hand-to-mouth. There continues 
a considerable amount of unemployment among the wage- 
earning classes, the result of which is reflected by reduced 
activity among the average run of retail merchants. Manu- 
facturers of men’s clothing and women’s and children’s 
Spring garments have had a busy fortnight, due to the 
demand for Easter garments; but the present volume of 
orders on hand indicates a slowing down situation imme- 
diately after the holiday. Reports from the country districts 
indicate a tendency towards revival in business in general. 
Country produce is in fair demand, and the grocery and 
provision markets are holding firm. 


DETROIT.—Spring buying at the larger department and 
retail stores is showing signs of somewhat more activity, 
with the advance of the season, and while the general vol- 
ume of business is not up to normal, an optimistic view is 
expressed by merchants who look for an early increase in 
demand. The general tendency of business locally is along 
conservative lines, and while factory operations are proceed- 
ing, working forces are not complete, and a normal output 
is not being attained, except in a few instances. In whole- 
sale and jobbing quarters, buying by customers still is 
sluggish, and confined largely to spot needs, with road 
orders only fair. Building operations continue in good 
volume, with promise of betterment in the near future. 
Labor has been well employed in this field, and a good year 
seems to be likely, judging from present indications. 
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KANSAS CITY.—Although April sales have been fairly 

d, business generally has not been up to expectations, 
and collections continue to be slow. General reports from 
jobbers indicate that volume is nearly as large as it was 
last year, but slightly increasing costs of doing business, 
occasioned by increased efforts and absence of expected ex- 
pansion, probably are primary causes of lack of positive 
optimistic feeling. There were no important changes or 
influences mentioned in the livestock and flour markets. 
General real estate and building have not yet opened to a 
point to cause any comment. 

ST. PAUL.—Through well-advertised sales, merchandise 
at retail the past week was moved in good volume and was 
better than the record for the preceding week. Wholesale 
business continues on a moderate scale only, and is a little 
below last year’s total. Volume is fair in dry goods, men’s 
furnishings, hats, caps, and footwear. Hardware sales are 
just about the same as they were last year, and there is a 
steady, satisfactory demand in drugs, chemicals and oils. 
Farmers are doing some seeding, and the soil is in good 
condition. 


OMAHA.—Business conditions in this territory continue 
to show some improvement, being stimulated by more sea- 
sonable weather as well as improved prospects in the agri- 
cultural district. Present crop prospects are favorable, the 
growing wheat crop being classed as normal at this time 
of the year, and there has been ample moisture to insure 
favorable conditions for Spring work. Jobbers of imple- 
ments, hardware, and building material have had an in- 
creased activity, this being principally in the country dis- 
tricts. Building construction in the country districts is 
reported to be on the increase over that for the same period 
a year ago, there being a decided decrease in some of the 
larger cities. 


Pacific States 


LOS ANGELES.—Business during the past week has been 
quite active in most lines and, in the aggregate, volume has 
shown an increase over that for the corresponding period of 
1926. The millinery trade is experiencing a good demand, 
with retail establishments moving their merchandise in a 
satisfactory manner. Wholesale houses, in some instances, 
have received additional seasonal orders, resulting from 
earlier conservative buying. However, excessive competi- 
tio in the more moderate-priced finished product has re- 
duced individuai volume, as well as the margin of profit. 

Conditions in the jewelry trade, both wholesale and retail, 
are fair, with general anticipations concerning business for 
the next ninety days optimistic. Manufacturers and job- 
bers of Easter specialty goods and gift novelties report 
increased volume, as compared with that for the correspond- 
ing period of last year. The same situation exists in retail 
channels. 

Building permits issued during the month of March to- 
taled 3,596, carrying a valuation of $11,111,774, as com- 
pared with $7,574,354 issued in February. The building 
situation remains unchanged, with the exception of some 
increase in employment over the situation during earlier 
weeks of the year. 


PORTLAND.—There has been no material change in the 
general business situation. Trade is only fair, but is ex- 
pected to improve. Both jobbing and retail business is 
moving at the recent pace, with buying still of a conserva- 
tive nature. The closing up of the affairs of one of the 
leading banks of the city has had no apparent adverse 
effect on business as a whole. 

The lumber industry has made some gain, inasmuch as 
there is a slightly firmer tone to prices, due to a better 
balancing of supply to demand. This was brought about 
by a further cut in production, as manufacturers realized 
the necessity of holding the output down until Spring buy- 
Ing can get under way. Timber business of all kinds re- 
quiring special cutting is firm in price, and orders for quick 
shipment are more difficult to place. Almost every item 
vf finished clears also has improved in price, while com- 
mon dimension remains strong. Export orders have been 
sufficient to keep this class of lumber steady, and to give 
the mills as much cutting as they care to book, but the 
shortage of steamers is causing some confusion. There is 


& good demand from California rail points, but Southern tons over 1925, according to a report by the Department of Commerce. 
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cargo business is unsatisfactory. There is general improve- 
ment in the pine districts and as the program of production 
regulation is likely to be carried through the year, the ad- 
vanced prices are expected to be maintained. The fir log - 
supply has become easy, as a majority of the camps are 
operating to capacity, and the footage in the water is more 
than ample to take care of the mills’ needs. 

West Coast fir mills during the week cut 64,686,427 feet, 
sold 76,050,601 feet, and shipped 72,463,038 feet. Orders 
for rail delivery were for 45,477,767 feet, domestic cargo 
orders 19,006,958 feet, export orders 6,857,428 feet, and 
local trade 4,708,538 feet. Unfilled orders total 299,962,260 
feet, a decrease of 4,996,534 for the week. 

Grain buying has subsided because of the lack of new 
foreign business, but prices are firm, as no large amount of 
wheat remains in this territory. Shipments from all North 
Pacific ports for the season to date have been 47,073,560 
bushels, as against 29,467,295 bushels in the same period 
last year. Crop prospects are exceptionally good, the con- 
dition of Winter wheat in Oregon being estimated at 95 per 
cent. A forecast of car-loadings of all commodities in the 
Pacific Northwest for April, May and June indicates about 
the same figures as last year. Dried prunes are cleaning 
up well, because of the low prices quoted. About 40 car- 
loads remain to be distributed. Wool shearing in Oregon 
has been delayed by unfavorable weather. The clip of this 
section is estimated at 10 per cent. more than that of last 
year. Livestock marketing continues to show a decrease, 
and prices are higher on cattle and lambs. 


SEATTLE.—Deposits in all Seattle’s banks totaled $200,- 
415,722 on March 23. A decline of $3,915,263 is shown from 
the total on December 31, 1926. Loans and discounts show 
an increase of $226,946 on March 23, as compared with the 
record for the previous period. Automobile sales exceeded 
$400,000 for the week ended April 1. This is the highest 
weekly total since October of last year. There were 484 
cars sold. Sales for the first quarter show an increased 
volume for each succeeding month. The March volume was 
the highest since October, 1926. 

Prevailing charter rates at the opening of April are 
higher than was the case a month ago, with the exception 
of the European grain section. Considering volume, the 
demand for tonnage, however, is moderate. March wit- 
nessed the relief of the unemployment situation so far as 
common labor is concerned. Call for help was strong from 
the agricultural districts. A large number also left the 
city for work in logging camps, and for construction proj- 
ects. Local employment figures are about the same. 
Building has not gained sufficient momentum to absorb 
available unskilled and skilled labor in the city. 


(Continued on page 14) 





Record of Week’s Failures 


N increase of 27 in the number of failures in the United 

States is reported this week, the total being 466. This 
compares with 439 last week, but is 28 below the 494 de- 
faults of two weeks ago. A year ago 435 failures were 
recorded. The increase this week over last week’s figures 
is principally in the South, the only other rise in the totals 
being in the East, and that is slight. In the West and on 
the Pacific Coast moderate decreases occurred. 

A decrease in Canadian failures is reported this week, 
the total being 39. This compares with 50 last week, with 
51 two weeks ago, and with 55 during the corresponding 
week of 1926. 








Week Week | eek Week 
Apr. 14, 1927 | April 7, 1927|| Mar. 31,1927 || Apr. 15, 1926 














| | 
|| Over | Over | | Over Over | 
Section $5,000, Total $5,900; Total |'$5,000| Total $5,000, Total 
Mike ivecesse 98 | 152 || 93 | 148 || 94 | 144 | 135 | 178 
See a 73 | 182 || 54 | 91 || 71 | 142 36 | 78 
West ...ceee- 70 | 123 || 60 | 131 73 | 181 || 62 | 109 
Pacifie ....... 21 | 59 27 | 69 || 88 | 77 || 20 | “75 
1 ee 267 | 466 || 244 | 439 || 276 | 494 || 242 | 435 
Canada ...... ig |} 39 |! 17 | 50 26 | 51 27 | 55 





Production of iron ore by France in 1926, reached a new high 
figure with a total output of 39,480,400 tons, an increase of 3,739,205 
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AUTOMOBILE TRADE SURVEY 
Reports Indicate Some Irregularity, but 
Increased Business is Shown in Numerous 


Instances 


BOSTON —The first three months of the year saw a de- 
crease in registration of automobiles in Massachusetts, due 
mostly to the new compulsory insurance law, and most of 
the dealers found their sales of new cars for this period 
less than those of the same months last year. This month, 
however, there has been a good increase, and some dealers, 
particularly in their retail sales in Boston are now ahead 
of last year’s figures to date. Truck sales are on about 
the same basis as they were a year ago. Used cars have 
been slower than usual, and during the Winter months 
more cars than ever before were repossessed by the finance 
companies and the banks. Second-hand cars are now be- 
ginning to move much better. 


Although from week to week the market for both new 
and used cars has been irregular, it is improving. Dealers 
in the outlying territories are not quite so optimistic as the 
metropolitan dealers. The sales of tires thus far by the 
manufacturers in this district have been in excess of last 
year’s figures, and the expectation of advances in prices is 
increasing current business. The dealers, however, have 
not experienced an increased call from their customers and, 
as a rule, have been rather disappointed in their sales. Col- 
lections are good. Automobile supplies and replacement 
parts are selling in about the same volume as they did last 
year. There have been few price changes during the year. 
Collections last month were slow, but have improved. 


BRIDGEPORT .—It is the general opinion that 1927 will 
be a good year for the automobile industry. In this vicinity 
sales of standard makes of cars for the first three months 
of 1927 are reported to be 10 per cent. ahead of those for 
the same period of 1926. Prices are fairly stable, with no 
noted change anticipated. The outlook from the standpoint 
of demand is good, the supply ample, and prices are about 
right. 

There appear, however, certain disquieting features in 
the automobile field that will not bear overlooking. Chief 
among these is the fact that the used car situation is con- 
stantly getting worse. There are more used cars in the 
hands of dealers in this vicinity than ever, and they are 
becoming increasingly difficult to sell at a reasonable figure. 
The demand for parts and accessories in the automotive 
industry is quite strong, with an ample supply and steady 
prices. 


NEW HAVEN.—Manufacturers of automobile tires re- 
port 25 per cent. increase in volume of business, as com- 
pared with that for the first three months of 1926. Only 
automobile accessories are manufactured here, and factories, 
with few exceptions, are operating full time, with business 
about normal. Distributors report a slight falling off in 
sales during the first three months of the current year. 
Prices remain tight and no material increase or decline is 
anticipated. 


BUFFALO.—Manufacturers of passenger cars report 
sales for the past six months about equal to those for the 
corresponding period of one year ago. Prices in some makes 
have shown a reduction of from 15 to 20 per cent. Dis- 
tributors are doing a fair business, Spring sales falling 
about 15 per cent. short of those of last year. On some 
popular makes, however, there is a satisfactory list. While 
closed cars still are in popular demand, open models ap- 
pear to be gaining in favor. This may be due to the fact 
that a good many users now are sporting both the oper 
and closed cars, and dealers appear to be making the two 
car proposition one of their features. Dealers, as a rule, 
are anticipating that the coming year will develop a healthy 
business. There is a large supply of used cars in the hands 
of dealers. 


.SYRACUSE.—Motor bus manufacturers report demand 
beyond facilities, in spite of increased prices. Automobile 


distributors report demand active for the moderate-priced 
car, with a decided preference for closed models, and antici- 
pate a volume equal to that of 1926, if not in excess thereof. 
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Discount corporations report a high average of prompt pay. 
ments on past purchases, with ample capital. available for 
future financing of this character. 

There is a very active demand for truck bodies of the 
lighter type, in some lines beyond the immediate possibility 
of fulfillment. The used car situation concedes an un. 
favorable aspect, with poor demand and fairly heavy load. 
ings on the distributor, the consensus of opinion in the 
trade being that.this particular angle of the transaction igs 
having very serious consideration. In fact, we find some 
dealers declining the “trade-in” basis on other than a sale 
and credit basis with no definite allowance or assurance 
given for the “turn-in” until the actual resale is effected, 


ST. LOUIS.—Some factories in this city have completed 
the most successful month of March in their history, and 
report production for the first quarter at about 12 per cent, 
ahead of that for 1926. The greatest increase in output has 
been in cars under $1,000. Distributors of passenger cars 
find that business is a little above normal. It is safe to 
assert that the increase in sales will amount to 10 per cent,, 
when compared with the total for the first three months of 
1926. Sales are better in the city than in country districts, 
The used car situation is in a rather unsatisfactory state, 
Distributors and dealers have not been trading heavily, and 
stocks are somewhat below those for the same period of 
1926. Used cars have been taken in at lower prices than 
those prevailing last year and the year previous. 

Jobbers in automobile accessories and tires report that 
business increased considerably over the 1926 total, and 
they look for a continuance of this throughout the current 
year. In one or two instances reductions were made, but 
there have been no general price changes of consequence. 
Outlook for the balance of the year by distributors of pas- 
senger cars and trucks is both cheerful and hopeful. It 
now is generally thought that this will be one of the best 
years since 1920. 


BALTIMORE.—Distributors report that last January 
and February were quiet months, as normally, but that 
business during March, owing to unusually warm and favor- 
able weather, was unexpectedly good. The 1926 unit sales 
exceeded by approximately 5 per cent. the 1925 total, but 
the monetary return of the past year, due to price adjust- 
ments, was less than that of 1925. No new cars have ap- 
peared recently, although many factories are manufac- 
turing now a cheaper line of cars in addition to their original 
makes. About 75 per cent. of all sales are still being made 
on the instalment plan, and payments usually extend over 
a period of a year. Dealers sell the notes to local finance 
companies which are becoming more exacting in their terms, 
owing to material losses sustained by them in financing 
automobile paper. About 95 per cent. of all sales now in- 
volve closed cars, and only 5 per cent. is represented by 
roadsters and touring cars. 

The popular demand still is for the machine which sells 
not in excess of $1,000. At the other extreme, the high- 
priced car is less in demand than ever before. Local dis- 
tributors are well stocked, despite the fact that they re 
duced considerably their inventories in March. The average 
running time of the factories at present is said to be about 
80 per cent. and shipments to dealers are prompt. Present 
press reports forecasting prospective factory consolidations 
are not being given serious consideration locally. The used 
car market is in better condition than it was earlier in the 
year and the current demand for reconditioned second-hand 
cars is fairly good. Thus far this year, there have been no 
price changes, and no deviations from present quotations are 
anticipated in the near future. Competition among local 
dealers is rather keen and, moreover, the present manufac- 
turing costs hardly justify any reductions, it is said. 

Tire distributors report current trade to be better than 
it was at the corresponding 1926 period. Owing to a drop 
of 40 per cent. in tire prices last year, the monetary return 
was materially less than that of 1925. There have been no 
changes since last November, and inasmuch as crude rubber 
appears to be fairly well stabilized for the present, there is 
likely to be no fluctuation in tire prices for several months 
at least, with the possible exception of some minor cor- 
rections. Balloon tires now constitute about 70 per cent. 
of total sales, and they appear to be becoming increasingly 
popular. Local stocks are said to be about normal, quan- 
titatively speaking, and while factories are at present not 
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operating all their departments, it is understood that about 
75 per cent. of their normal schedules are in effect. Col- 
Jections generally are fair, and slightly better than they 
were one year ago. The Spring outlook is favorable. 


ATLANTA.—There has been no material change in the 
automotive industry in this section during the past few 
months. Competition is keen, with some price reductions 
on both light and heavy type cars. Dealers of medium- 
price cars have shown progress and increased volume, but 
demand is largely for the lighter and more compact car 
of the better class, due to growing traffic problems. Some 
dealers report sales slightly in advance of those of the first 
quarter of 1926, while others show slight declines, and all 
agree 1927 should prove a normal year. Dealers generally 
are more conservative in making sales, especially where it 
necessitates a “trade in,” than formerly. Used cars are 
being valued considerably less, but the used car situation 
js reported well in hand. From 75 to 90 per cent. of all 
sales are on deferred payments, and about the same per- 
centage includes “trade ins.” 

Competition in the truck industry still is keen, and while 
sales average up with those of a year ago, price concessions 
have lowered profits. Trucks of from one to two tons 
are most popular, and’most dealers formerly handling heavy 
ones are now offering trucks of lighter weight, and at a 
corresponding reduction in price. The motor bus business 
is not very active. 

On account of a majority of cars being delivered fully 
equipped, accessory dealers are adding other lines, such as 
radios, batteries, tires, etc. With this addition, they report 
business satisfactory. Tire dealers report price concessions 
of around 25 per cent. over those of a year ago, with sales 
considerably in advance of the 1926 level. Some dealers 
expect slight advances in price, while others do not. Better 
grade tires are being used generally, and dealers are more 
optimistic. 

DALLAS.—The total number of new passenger and com- 
mercial motor vehicles sold to date this year is about 20 
per cent. under the total sales for the same period last 
year, this applying principally to Dallas and vicinity. An 
increase is reported in some localities, due to better con- 
ditions existing there, but the State, as a whole, is a little 
under last year’s record. Prices are stable, but the general 
tendency has been a little downward for some time. De- 
mand continues active, and no marked change in prices is 
anticipated. Dallas now is selling about 800 new cars per 
month, which is about 200 cars per month under normal 
sales. 

The accessory trade over the entire State is good, this 
being attributed largely to the fact that a very high per- 
centage of all registered cars are in active use. This State 
now has over one million registered motor vehicles, and the 
roads generally are in good shape. The market for used 
cars is improving. 


DETROIT.—At no time in its history has the motor in- 
dustry been subjected to such intensive competition, both in 
dollar value and added refinements without added cost, as 
prevails now. Developments for this year having demon- 
strated that there is no finality of design in sight, auto- 
motive engineers are striving more than ever to originate 
innovations to attract attention in the period of the severest 
competition that the industry has ever known. 

This means increased operating expense for redesign and 
retooling, which will cut still more into profits, following 
price reductions by a majority, ranging from 5 to 20 per 
cent., and even more in isolated cases. The strongest, well- 
managed companies are meeting this situation ty economies 
in Be ection, expected to counterbalance the price cuts 
made. 

The war of elimination which already has resulted in in- 
solvency for one small maker, and the complete shutdown 
of another, while several representative concerns have 
shown shrinkage of earnings on larger volume of sales. 
This is not interpreted as indicating a recession in total 
production in 1927, but the manufacturing will be done by 
fewer and larger factories. Manufacturing schedules are 
M process of cautious speeding up, with more attention paid 
to dealers’ stocks at this season than ever before. Mild 


Weather to date has helped retail sales, though the total of 
sales to the public is reported slightly under that of last 
year. “ 
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The few new leaders in production this year are partially 
making up for the decline in the output of others, so that 
the showing appears fairly satisfactory when general busi- 
ness conditions are taken into consideration. Still more 
production capacity was added the last month or two by 
two or more units of one of the largest producers, and two 
other aggressive makers in Detroit. The increased impetus 
gained by one of the largest keeps several of its production 
units well in the lead of the smaller independent producers, 
which is likely to be reflected in diminished profits for the 
latter. 

The first six months of the last three years showed pro- 
gressive increases for the entire industry. In 1924, the 
total was 2,054,561; in 1925, 2,173,525, and in the first half 
of 1926, 2,450,780. Surveys of the general business situ- 
ation do not point to the likelihood of a pronounced reces- 
sion during the second and third quarters of this year. 

The experience of this year has convinced leaders of the 
industry that the dealer end of the business needs readjust- 
ment, because of the increasing number of dealers scrambling 
for sales. Intense competition has caused dealer connections 
to multiply too fast. In Detroit and other large selling 
centers, neighborhood dealers are nearly as numerous as 
chain grocery stores. Such a condition, with the average 
unit of sales estimated at between $800 and $900, contradicts 
basic principles to the extent that a process of contraction 
must come. 

April has begun with many contradictions in market con- 
ditions, with 25 per cent. of the producers reporting greater 
activity and increased sales over the record of last year at 
this time. Continued favorable weather has enhanced the 
position of those automobile makers, whose improved models 
meet with public approval. For a number of others, who let 
themselves be outguessed, the outlook is not so promising. 

A shift in the lead of lower-priced cars may be followed 
by developments which will intensify competition in that 
larger field. The open car output is now down to 15 per 
cent. of the total, reversing the situation of a few years ago. 
The manufacturers of trucks are increasing schedules, ap- 
proaching a new high level, which is true also of buses for 
urban and interurban use. 

Body builders and parts manufacturers have made read- 
justments which promise to increase profits on anticipated 
volume. The tendency of leading automobile manufacturers 
to make more of their own parts than formerly had led to 
average reduced profits for them. The profitable disposal 
of used cars still is one of the vexed problems of dealers, 
even though close to 2,000,000 old cars are expected to be 
scrapped this year, the number increasing about 10 per 
cent. each year, requiring an equal number of new cars for 
replacement. The market in accessories appears to be 
steady and satisfactory. 

CHICAGO.—While sales of new cars the first three months 
of this year showed a seasonal increase, distribution was 
somewhat below that for the corresponding period of a year 
ago. Used car sales, on the other hand, were in excess of 
those of a year ago. A recent survey shows that stocks of 
new cars on hand average lower, while used cars on hand 
are in excess of those of last year at this period. Sales on 
the deferred payment plan showed a slight percentage of 
increase over those of last year. One large manufacturer 
nearby reports output for March the largest in history of 
his company. 

Practically all distributors are loaded up with used cars. 
This is particularly true among dealers specializing in the 
popular-priced cars, where for the past year competition 
has been particularly keen. Opinion is expressed that in 
order to dispose of new cars “trade ins” were taken at a 
higher valuation than the market justified. 

In the automobile accessory trade, distributors report 
domestic sales slightly below those of a year ago, with stocks 
averaging about the same. Dealers appear to be carrying 
full lines, and their purchases are restricted to “fill in” 
orders on short lines. Prices average a trifle lower than 
they did last year, and no immediate change is anticipated. 
Collections have been slow since the first of the year, with 
improvement shown in the past several weeks. Opinion 
generally prevails that business for the next six months 
will equal or exceed the record of last year. 

In the tire trade, distributors report an increase in unit 
sales, also a gain in dollars and cents. Distributors’ stocks 

(Continued on page 15) 
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MARKET FOR MONEY STRONGER 


Heavy Withdrawals Keeps Call Loans at 414 
Per Cent.—Italian Lira Shows Advance 






HE money market was affected by rather heavy with- 

drawals by the banks and, as a result, the call loan rate 
held firm at 4% per cent., with no concessions in the outside 
market. Government operations were the principal factor. 
The Treasury withdrew more than $80,000,000 from its 
depositary banks throughout the country, of which more 
than $30,000,000 was taken from the New York Federal 
Reserve District. The withdrawals were made in order to 
provide for heavy interest payments due on Friday on the 
fourth Liberty Loan 4% per cent. bonds and the Treasury 
4%’s. Some calling of loans by the banks also was at- 
tributed to preparations for the State income tax date. 
These were regarded as special conditions, however, and 
not as representing any basic change in the situation, 
which continues to be featured by ample credit facilities. 
Time money remained unchanged at 4% to 4% per cent., 
with few loans of short-term maturity at 4% per cent. 
There were no changes in other branches of the money 
market. 

Continued advances in the Italian lira furnished the prin- 
cipal feature of the foreign exchange market. Buying of 
the lira came both from abroad and from local traders and 
importers, based on the success of the Italian deflation pro- 
gram, and the favorable financial showing being made by 
the government. The rate on the lira now is its highest 
since April, 1923. Spanish pesetas also were strong, but 
few other currencies showed any notable changes. Sterling 
was slightly higher, while the French france remained firm. 
Scandinavians were slightly higher, but the Swiss, German, 
Belgian and Holland bills held just about steady. Far 
Eastern rates were heavy and Latin-American steady. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 








Sat. Mon. Tues. Wed. Thurs. Fri. 

Sterling, checks..... 4.85% 4.85 py 4.851% 4.85 45 eee 
Sterling, cables..... 4.854% 4.85 Ys 4.8556 4.854% S.BBTE i ceces 
Paris, checks....... 3.90 Ys 3.90% 3.901% 3.90% 3.91% ..-.. 
Paris, cables 3.91 ¥5 3.9114 3.91% 3.91% 3.91% ..... 
Berlin, checks...... 23.6944 23.69 23.69 23.69 23.68 ° 

Berlin, cables....... 23.70% 23.70 23.70 23.70 A ee 
Antwerp, checks.... 13.90 13.90 13.89% 13.89%, 13.88% ..... 
Antwerp, cables..... 13.91 13.91 13.90% 13.90% 13.90% ..... 
Lire, checks........ 4.81% 4.83% 4.86 4.96% G.0TQ.. ccvce 
Lire, cables........ 4.8214 4.841% 4.87 4.97% | ress 
Swiss, checks....... 19.22% 19.22%, 19.22% 19.22%, 19.22 ...... 
Swiss, cables....... 19.23% 19.23% 19.23% 19.23% 19.24 ...... 
Guilders, checks.... 39.99 39.9 39.99 39.98 % a rE 
Guilders, cables..... 40.00 40.00 40.00 39.99% 40.00. ..... 
Pesetas, checks..... 17.62% 17.46 17.47 17.74 2” se 
Pesetas, cables..... 17.6344 17.47 17.48 17.75 Se etka 
Denmark, checks.... 26.67 26.67 26.66% 26.66 2 er 
Denmark, cables.... 26.68 26.68 26.6714 26.67 SN eo 
Sweden, checks..... 26.77% 26.78 26.75 26.78 ey Se 
Sweden, cables...... 26.78% 26.79 26.79 26.79 26.79% .sccc 
Norway, checks..... 25.80%, 25.70 25.74 25.83 Sh re 
Norway, cables..... 25.811%4 25.71 25.75 25.84 | a 
Greece, checks...... 1.34% 1.338% 1.33% et ree 
Greece, cables...... 1.385% 1.34% 1.34% are 
Portugal, checks.... 5.14 1 5.14 5.14 vars) aawee 
Portugal, cables.... 5.15 E 5.15 5.15 ree oe 
Montreal, demand... 100.12 100.06 100.11 100.06 300,08 . cere. 
Argentina, demand.. 42,28 42.28 42.26 Ss SESE 
Brazil, demand...... 11.79 ¢ 11.79 11.84 RGR! as 
Chili, demand. 12.05 0 12.03 12.05 i Ky ae 
Uruguay, demand... 102.23 102.55 102.55 WOO.GE- lbs tes 

* Holiday. 





Money Conditions Elsewhere 

Boston.—The money market is quiet. During the week @he Fed- 
eral Reserve ratio increased from 73.6 to 83.2 per cent. The re- 
serves increased about $29,000,000, while there was comparatively 
little change in the circulation or the deposit liability. During the 
early part of the week, there was a firmer tone to the market, but 
it now is in a very easy position. Call money is 4% per cent., and 
commercial paper 4 to 4% per cent. 

St. Louis. and easy conditions pre- 
vail. Low money rates constitute a bracing element for business. 
Commercial requirements continue to be moderately active, and some 
manufacturers have increased their commitments further. Interest 
rates have not changed materially. Commercial paper is quoted at 
4 to 4% per cent., while over-the-counter collateral loans are 4% 
to 5% per cent. 

Memphis.—Banks report a moderate call for funds, although they 
are well supplied. More discrimination than usual is being exercised 
in the granting of loans. Rates are without change. 

Chicago.—Money is steady, with commercial paper 4 to 4%4 per 
cent., and bank loans on collateral and over-the-counter loans 4% 
to 5% per cent. 
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Cincinnati—Money conditions are easy, with funds in ample 
supply. The demand, however, is only fair for general purposes, 
Brokerage loans are quoted at 5 and 5% per cent., and industria) 
and commercial loans are 514 to 6 per cent. 


Cleveland.—The Federal Reserve reports for the week show ap 
increase of about $10,000,000 in discount holdings in this district, 
with a somewhat reduced total of discount bills and of government 
securities, while there was an increase of $21,000,000 in total debits 
to individual accounts, with a larger increase over those for the 
corresponding week of a year ago. Net demand deposits in this dig. 
trict registered a slight decline. There is little noteworthy change 
in the rates of interest. 


Minneapolis.—There is a good demand for money, and ample funds 
are available for legitimate business enterprises. The rates for jp. 
dustrial and commercial loans are quoted at 4% to 6 per cent, 
Commercial paper is 4 to 4% per cent. 


Kansas City.—The Federal Reserve Bank reported slight increases 
in discounts, deposits and bills purchased, and small decreases ip 
government securities held; but changes during the week were not 
considered as important. ‘The reserve ratio stood at 69.1, as against 
71.3 for the week preceding. Local banks report no noticeable 
changes in principal items and rates. 

Omaha.—Bank deposits continue to hold up well; rates, however, 
are low, and there has been a lack of demand for the class of paper 
that ordinarily is classed as prime. 





Bank Clearings Again Increase 


ANK clearings this week at all leading cities in the 
United States of $9,260,014,000 are 2.7 per cent. larger 
than those of the corresponding week of last year. At New 
York City, which shows most of the gain, clearings of 
$5,788,000,000 exceed those of a year ago by 6.0 per cent. 
At the outside centers the total this week is $3,472,014,000, 
or 2.4 per cent. under last year’s. Substantial gains, how- 
ever, appear at Boston, Pittsburgh, Chicago, Detroit, Cleve- 
land, St. Louis, Kansas City, Dallas, Louisville and Los 
Angeles. 
Figures for the week and average daily bank clearings 
for April to date, and for preceding months, are compared 
herewith for three years: 























Week Week Per Week 
April 14,1927 April 15, 1926 Cent. April 16, 1925 
Boston ..csccese $481, 000,000 $468,346,000 + 2.7 $409, 915,000 
Philadelphia .... 521,000, 615 000,000 —15.3 
Baltimore ...... F 95,303,000 103,853,000 — 8.2 
Pittsburgh ...... 191,330,000 170,961,000 +11.9 
WETAID ccc ccces 54,761,000 55,019,000 — 0.5 
Chicago ....c00- 679:012'000 659,507,000 + 3.0 
DOORIUES. css dense 168,600,000 167,778,000 + 0.5 
Cleveland 130,207,000 126,492,000 + 2.9 
Cincinnati ...... 73,913,000 75,356,000 — 1.9 
RS eer 144,900,000 143,100,000 + 1.3 
Kansas City ,300,000 126,700,000 + 7.6 
ee 41,880,000 42,671, — 1.6 
Minneapolis ..... 68,241,000 81,806,000 —16.6 
Richmond ....... 46, = 52,000 51,520,000 —10.0 
BEE vs cicacs 50,830,000 72,026,000 —29.4 
Louisville ...... 37, 773. 000 34,478,000 + 9.6 
New Orleans .... 53,604,000 57,574,000 — 6.9 
ea 46,842,000 42,077,000 +11.3 
San Francisco 177,500,000 186,920,000 — 5.0 
Los Angeles ‘ 182,844,000 179,577,000 + 1.8 
ol are 38,704,000 40,544,000 — 4.5 
WORGTEO occ cnaees 51,118,000 56,000,000 — 8.7 
ee $3,472,014,000 $3,557,305,000 — 2.4 
Mew Teak occ 5,788,000,000 5,458,000,000 + 6.0 
Total All $9,260,014,000 $9,015,305,000 + 2.7 $7,907,557,000 
Average Daily 
April to date.... $1,603.565,000 + 3.3 $1,440,336,000 
Er 631 7:04 »” + 1.3 1,467, 660,000 
February ....... 5 0 + 3.8 1,540,567,000 
BS. Sere eee it: 731. 075 5,000 — 5.0 1,569,484,000 








Trade Conditions at Quebec 


QUEBEC.—The suspension of works in the Arvida and 
Shipshaw district has caused quite a bit of unemployment, 
but it is reported that the government has authorized a 
loan of $500,000 to the Port of Chicoutimi for development 
purposes. The first transatlantic freighter left this port 
for Europe on April 5, and ocean traffic is now commencing. 
Salmon angling leases have increased considerably in price, 
as on April 7 an American club on the Restigouche River 
paid $21,000 for leases of the Restigouche, Natapedia and 
Kedgwick rights. As these leases run for five years at an 
annual rental of $75,500, this means an increase in the 
yearly revenue of the Province of $58,700. Raw furs gen- 
erally are reported 25 per cent. higher than they were if 
January. 
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NEW RECORD IN INGOT OUTPUT 


While Production in March Reached a New 
High Point Current Demand is Weakening 


aat steel output and rate of shipments are running 
slightly ahead of new business in tonnage is indicated in 
current figures, and a moderate let-down in demand is ap- 
parent in certain quarters. March, however, set a new 
record in ingot production and shipments. While to some 
extent hand-to-mouth, these continue at a comparatively 
heavy rate in the Pittsburgh district. Railroad specialty 
plants are disappointed in the volume of new business, and 
a more generous policy in buying is hoped for, particularly 
as earnings show much better. Automobile requirements 
this month are likely to be fairly heavy, but the steel trade 
js not fully assured that volume in this direction will equal 
that of last year. The coal-mining strike has thus far been 
a negligible factor, ample fuel supplies being available, and 
fuel values have not risen materially, though the coke 
market has stiffened moderately. 

The price situation is practically unchanged, though in 
some steel specialties, mills are meeting competition. Sheets 
are bought closely, and some producers still reported offer- 
ing slight concessions, black sheets being quoted regularly 
at $2.80 base, Pittsburgh, and galvanized $3.65. Irons bars 
are rather dull and prices easy. Steel bars, plates and 
shapes, ordinarily quoted at $1.90, Pittsburgh. Fabricating 


shops on structural steel are doing quite an amount of esti- ' 


mating, but awards are reported on a narrow basis. There 
is much activity in pig iron, but merchant furnaces are in- 
clined to firmness in quotations; basic being held to $19, 
Valley, and Bessemer at $19.50 and $20, Valley. A fair 
movement in scrap is reported at Pittsburgh, with heavy 
melting steel quoted around $16.75, delivered, against an 
average of $13.50 at Chicago, where offerings have been 
coming in more freely. Semi-finished steel is practically 
on a nominal basis, with $34, Pittsburgh, quoted on billets 
and sheet bars. 





Other Iron and Steel Markets 


Buffalo—The past week has developed a better tone in the steel 
and iron industry. Mill orders appear to be coming in more 
plentifully, and mills, while still operating at only about 65 to 70 
per cent. capacity, are in a position to care for any orders that may 
be received for quick shipment, the demand thus far being mostly 
for spot orders. Prices remain firm. Pig iron is in only fair demand, 
no large orders of importance having been placed for some time. An 
aggregate of small orders, however, brings the volume up to fair 
proportions. Prices still are hovering around $21 as a basis. 


Chicago.—-Steady increase in the demand for steel in the Chicago 
area resulted in the leading interest blowing in a furnace at the 
beginning of the week, with talk of another soon to be added. Mill 
deliveries are more deferred, the bulk being promised in from four 
to six weeks, although prompter shipment can be obtained if neces- 
sary. Soft steel bar producers are reported operating at practically 
capacity. Specifications for bars are said to be slightly ahead of 
shipments. March proved to be an unusually good month for 
cold-drawn steel and rivet interests. Railroad buying shows signs 
of improvement. About 6,000 tons of standard steel rails and 7,000 
tons of track material were ordered within the last week. Cars 
on inquiry total 6,000. New inquiries involving 8,000 tons of tank 
steel brought the total on inquiry to 20,000 tons. Automobile 
makers are expected to continue active schedules through the second 
quarter, Ruling prices at the opening of the week were: Pig iron, 
$20; hard steel bars, $1.90 to $2; soft steel bars, $2 to $2.10; shapes 
and plates, $2 to $2.10. 





Cotton Supply and Movement.—From the opening of 
the crop year on August 1 to April 8, according to statistics com- 
piled by The Financial Chronicle, 17,226,723 bales of cotton came 
into sight, against 14,761,392 bales last year. Takings by Northern 
spinners for the crop year to April 8 were 1,572,742 bales, compared 
with 1,656,705 bales last year. Last week’s exports to Great Britain 
amd the Continent were 219,233 bales, against 72,832 bales last 
year. From the opening of the crop season on August 1 to April 8, 
such exports were 8,899,822 bales, against 6,478,092 bales during 
the corresponding period of last year. 





Newark—In some quarters, there are frequent complaints re- 
garding the slowness of collections. 
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HIDE QUOTATIONS STILL HIGH 


Market Shows Further Advance and Frigo- 
rificos Go a Shade Higher 


HERE has been a feeling prevalent of late that the gen- 

eral market edge was not quite so keen, and there is no 
question but that the tanners generally, and especially users 
of country hides, are balking seriously at the extreme prices 
prevailing. However, when sales are effected, full asking 
and further advanced rates are paid and native steers, heavy 
native cows, light native cows and branded cows have all 
sold this week in the packer market at another \2c. increase. 
There was talk that packers were willing to include branded 
steers at old prices to sell the native hides at the new basis, 
but apparently killers did not even have to do this, and the 
tanners continue to follow the market up on the selec- 
tions taken this week. Native steers sold at 15%c. for 
around 12,000. Heavy native cows sold to the extent of two 
small cars from Milwaukee at 14%4c. while 5,000 April light 
native cows brought 15%c. and up to 13,000 branded cows 
reported moved at 14c. 

Country hides naturally keep firm and the further jump 
in the packer market will likely stiffen up the dealers again, 
whereas the forepart of the week they showed more of a 
willingness to offer out straight-weight extremes at 15%c., 
and only talked up to 16c. for a free of grub selections. 

River Plate frigorifico steers have continued active at 
firm to a shade higher prices, with the bulk of sales this 
week to Europe. Argentine steers mostly brought $38 gold, 
although a few sold slightly higher. Common varieties of 
Latin-American are stronger and closely sold up, with ad- 
vances secured on these. Coast Colombians sold up to 21c. 
for Savanillas and heavy-weight interior districts are 
quoted 24%c. to 25c., based on these sales. 

Calfskins are doing better. Chicago. cities sold at 17%e. 
and 30,000 “Big 2” packer March calf brought 18%c., with 
reports of another killer securing as high as 19c. for a few 
to go abroad. New York cities are closely sold up on over 
7-pound weights, but the 5 to 7’s are neglected. Collectors 
are talking of an export demand developing for these, the 
same as for the heavier weights; and one dealer reports 
obtaining $1.60 for 5 to 7’s to go abroad. The biggest buyers, 
however, those who exported quantities of 7 to 9’s at $1.70 up 
to $1.82% say that 5 to 7’s will have to sell considerably below 
$1.60 before any sizable quantities can be exported. 





More Firmness in Leather Prices 


HERE are indications that the phenomenal rise of hide prices is 
at last having some influence on finished leather quotations. A 
stronger undertone is manifested in quite a few lines. 

Advances are being asked on sole leather ranging from 2c. to 4c. 
per pound on bends, but this has applied chiefly on finders’ leather. 
The large local tanners as yet are not quoting any differently on 
backs to shoe manufacturers and sole cutters, but it is known 
that former lists are much more closely adhered to and buy- 
ers cannot operate to as good advantage as a month ago. Some 
interests are talking higher prices on factory bends and backs. 
Recent business with shoe plants and sole cutters has shown improve- 
ment with more tendency on the part of buyers to cover and antici- 
pate than previously, probably owing to the rapid rise that has oc- 
curred in the hide market. ; 

About all of the upper leather tanners have named an advance of 
at least 1c. per foot on cow and kip sides, and there is more tendency 
to stiffen up on prices along with hides. Patent sides are still the 
best sellers, but even in these buyers are purchasing close to their 
needs. Some tanners are threatening to advance prices on patent, 
and some concerns have already named increases of from le. to 2c. 
Calf leathers are still generally quiet. 

There are somewhat better reports concerning retail shoe business, 
and the government reports show an increase in shoe production for 
February over that of the month previous, and also over the amount 
for February, a year ago. Shipments of seasonable goods are going 
cut regularly and output of novelty lines for women’s wear is on the 
inerease and orders are going through the factories for immediate 
delivery. New England advices note that the plants turning out low 
and medium-grade McKays are having a satisfactory volume, and in 
the East the call is still principally for shoes at a price. Patent 
continues the leader of any single variety of upper. Some Boston 
reports note men’s lines as doing better, with blacks still making up 
the bulk of trade. 











ACTIVE RETAILING IN TEXTILES 


Holiday Demand Very Steady in the Seasonal 
Lines of Apparel 


ETAIL sales of a holiday character have quickened 

greatly in the past week, weather conditions having held 
back the normal flow earlier. Apparel lines for children’s 
and women’s wear have been most active, men’s wear doing 
only fairly well in many of the clothing houses. 

Primary markets are seasonably quiet. The cotton goods 
division is more active than others, the mills being run at 
capacity and deliveries on past orders being active. Printed 
and woven wash fabrics and rayon mixtures are especially 
prominent in sales. Silk prints have been in better demand 
and silk dresses have sold better. There has been a good 
call for sport coats in silk and lightweight woolens and 
worsteds. 

Textile production is irregular. Cotton mills and finish- 
ing plants are being operated overtime. Wool goods mills 
have been restricting their output, due to a lack of orders 
for Fall and smaller filling-in Spring business than was 
anticipated. Silk consumption continues very large, but 
fabric mills are using less than hosiery and underwear mills. 
There is a quick demand for filling-in lots of Spring and 
Summer garments, but the Fall business is being deferred 
by buyers who are buying sample garments chiefly. 

Reports from distributing markets vary greatly. There 
are some of the Western centers where local buying has 
been distinctly less, but the reordering of retailers for 
immediate small shipments is being continued actively. 
Southern markets are buying cotton goods more freely, but 
silk goods less actively. The large industrial centers of 
the East have been buying steadily, and, although the peak 
of the season has passed, the actual sales made total very 
well and indicate a good retail distribution. The greatest 
disappointment is felt in the clothing and apparel trades, 
where small-lot buying has been constant but profits very 
narrow, and totals below those of a year ago in several 
directions. 





Activity in Wash Fabrics 

Ts most active lines of cotton goods are the wash fabrics in all 

cotton, printed, woven, dyed, and mixed with rayon and silk. 
It is one of the largest producing and distributing seasons ever 
known, the sales being increased by the lower price ranges prevail- 
ing on cotton materials and predicated upon the lower value of raw 
cotton this year. Bleached and brown domestics are quiet and 
slightly irregular. Wide sheetings are slower. Towels are steadier, 
with mills fully occupied. The movement in goods of cotton bids 
fair to continue heavy on past sales well through May. Ginghams 
are showing slow and moderate improvement in current and future 
business, with a broader demand for tissues than has been reported 
for some time. On low end goods, sales have been made for deliver- 
ies carrying through August by some of the Southern mills. Flannels 
and blankets are well sold. 

The best business being done by mills making worsteds is on 
fancies and specialties, the staples being very quiet. Flannels and 
soft cashmere finished goods are wanted in dress goods and coatings 
and the soft finished goods are being bought for Fall wear in 
specialty weaves and colorings. Cutters are finding sales ahead of 
a difficult character, owing to the unwillingness of buyers to operate 
beyond well-defined needs. Production is being restricted more 
closely to actual orders. 

In the silk trade the raw silk markets have held steady to firm, 
and the movement continues very full. The Chinese silks are be- 
coming harder to get. There has been better selling of seasonable 
prints in new designs and some of the fine qualities have been doing 
much better for Summer and Fall delivery. Many stocks carried 
over from last year have been about liquidated and production is 
being more carefully restricted. 

Slightly higher prices are asked for balbriggans for immediate 
shipment and for any later deliveries. Printed and fancy knit 
underwear of cotton is being offered more freely. The Fall business 
continues to straggle in. Hosiery is selling more steadily, but prices 
are stated to be very close and competition active. 





Fall River reported sales of 70,000 pieces of print cloth yarn 
goods, chiefly for delivery within the next few weeks. Production 
is around 75 per cent. of capacity. 
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futures in the New York market follow: 
Thurs. Fr, 


TON Meee ee ° 14.10 14.18 14.18 14.20 *,,,. 
TOY os cccwccocccvecscneseese 14.34 14.31 14.40 14.40 14.43... 
Cetober ....cccccvccccetcvece 14.59 14.58 14.67 14.66 14.70 ...| 
December .....-.-escercececes 14.77 14.74 14.83 14.83 14.85 ,.. 
JADUALY oe ecececcccccceccces 14,81 14.80 14.88 14.87 eee re 


SPOT COTTON PRICES 


Fri. Sat. Mon. Wed. Thun, 
. 9 Apr. il Pes 2 Apr. 13 Apr, 14 





Apr. Apr. 
New Orleans, cents..... 14.21 14,21 14,21 14.21 14.21 14%) 
New York, cents........ 14.45 14.45 14.40 14.50 14,50 145 
Savannah, cents... - 13.97 13.97 13.95 14.00 13.98 14. 
Galveston, cents. 14.20 14.20 14.20 14.25 14.25 1495 
Memphis, cents. . 13.50 13.50 13.50 13.50 13.50 18.59 
Norfolk, cents.... -. 14.00 14.00 13.94 14.00 14.00 14% 
Augusta, cents.........- 13.75 13.75 13.75 13.81 13.81 18,8) 
Houston, cents......... 14.15 14.15 14,15 14.25 14.25 25 
Little Rock, cents. 13.50 13.50 13.50 13.50 13.60 13,69 
St. Louis, cents......... 13.00 13.00 13.00 13.00 3.00 13.09 
Dallas, cents.........+. 13.25 13.25 13.20 13.30 13.30 13.39 
Philadelphia, cents,..... 14.65 14.70 14.70 14.65 14.75 14.5 


* Holiday. 





Grain Prices and Movement 


Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat Mon. Tues. Wed. Thurs. Fri. 
RS Ae eo ge a 1.325 1.323% 1.32% 1.32 1.825 *,., 
MEE accra bh. 5G so siaaneim stale 1.265, 1.27% 1.27% 1.27% 1.28% ... 
ee ee 1.25% 1.25% 1.26% 1.26% 1.27 fae... 


; 
Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon Tues. Wed. Thurs. Fri 
CER er eee 72 71% 70% 70% 70% ¢ 
SEIN Ai cik.s wes dliude ee ee ee i7% 7656 75% 75 13% 2a 
HepthADOE:. ois ces oeeee ss 81% 79% 79% 79% 79% ee 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tyes. Wed. Thurs. Fri. 
OS RRR wie Pe er 43% 431% 43 43% 43% °... 
GUE wighis vee Cawancs 60:06 44% 44 43% 43% 44% éea 
September 2. escccsccue 43% 43% 42% 43% 43% ... 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
WD. cvccsnscignessvede 1.02 1.01% 1.01% 1.00% 1.01% *... 
NEE tile oxacaverniherera see ae 99 98% bg 99 sini << 
SOE (seca ceecenee 94 94% 94% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











‘Wheat: . Flour, -———Corn 

Western Atlantic Atlantic Western Atlantic 

Receipts Exports Exports Receipts Bxports 

| eee 545,000 232,000 14,000 394,000 =... ee 

Saturday ........ 424,000 317,000 9,000 389,000 _—........ 

Monday .......-. 854,000 688,000 3,000 548,000 26,000 

Tuesday .....-.. 498,000 165,000 11,000 376,000 ees. 

Wednesday ...... 591,000 331,000 17,000 319,000 49,000 

ThOreGay ......- 491,000 256,000 43,000 346,000 13,000 

| ee 8,403,000 1,989,000 97,000 2,372,000 88,000 

Last year........ 2,996,000 2,002,000 129,000 2,469,000 75,000 
* Holiday. 





Cotton Goods Conditions 


CTUAL conditions in the cotton industry are shown clearly in 
figures just issued by the Association of Cotton Textile Mer- 
chants of New York, for the first quarter of 1927, comparing with 
the first three months of 1926. 
Production increased, 8.3 per cent.; sales, 35.4; shipments, 17.5; 
unfilled orders, 72.5. The details are as follows: 


r es Sern F we arte Difference from 
1926. 


Production was (yards). 738,872, 000 682, 7939 000 Increase ye 
Sales were (yards)..... 943,896,000 697,090,000 Increase 35.4% 
Ratio of sales to pro- 

WRN | asa a te-<1053 -420rer0 111.5% 102.2% 
Shipments were (yards). 823,668,000 700,400,000 Increase 17.5% 
Ratio of shipments to 

PEON. oa ois 6000 127.7% 102.6% 
Stocks on hand January 1 

were (yards) ........ 247,234,000 268,716,000 Decrease 8% 
Stocks on hand March 31 

were (yards) ........ 162,438,000 250,535,000 Decrease 35% 
Change in stock........ *34.3% *6.7% 
Unfilled orders January 1 

WOre: CVGTEE) | os <'o:3 53 324,493,000 261,317,000 Increase 24.3% 
Unfilled orders March 31 

were (yards) ........ 445,171,000 258,007,000 Increase 72.3% 
Changes in unfilled orders 137% *1.2% 


fj Increase. * Decrease. 


The reports compiled by the Association are based on yardage 
statistics on the manufacture and sale of more than 200 classifications 
of standard cotton cloths and represent a large part of the pr 
duction of these goods in the United States. 








Daily closing quotations (cents per pound) of cottoy 
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CONTINUED ACTIVITY IN STOCKS 


Market Strong During a Week that Witnessed 
Several New Price Records 


HE stock market was strong and active all week, the 

average daily turnover being more than 2,000,000 shares. 
Trading broadened out to such an extent that far more than 
the usual number of individual issues moved. Not only were 
the market leaders, such as United States Steel and General 
Motors buoyant, but there was general activity among the 
railroad, public utility, independent steel and automobile 
groups. Some of the packing stocks came in for selling, 
which carried their prices to lower levels. 

United States Steel sold at its highest price in history, 
rising above 172, and General Motors established a new 
high record with an advance to 186. The interest in the 
independent steels was heightened by the addition of three 
new members to the board of Republic Iron & Steel, and 
reports, as yet not confirmed, that important mergers will 
be effected, involving companies operating in the Cleveland 
and Youngstown districts. Colorado Fuel & Iron also fur- 
nished a strong spot in the market. Operations in the steel 
industry continue on a large scale, and the general demand 
for the shares has been increased by talk of favorable divi- 
dend action by the United States Steel Corporation. 

The public utility shares were uniformly firm, some of 
the features being Public Service of New Jersey, Electric 
Power & Light, Columbus Gas & Electric and Consolidated 
Gas 5 per cent. preferred. In the railroad list, Baltimore 
& Ohio, Chesapeake & Ohio and a number of other issues 


‘ranged into higher territory. General Electric was strong, 


and Commercial Solvents B established a new high record 
with an advance of more than 30 points for the week. In 
common with the dominant factor in the industry, several 
of the automobile stocks ranged upward, a particularly 
active issue being Mack trucks. The tire stocks also were 
firm on increased production and consumption. Radio Cor- 
poration of America and some of the other radio stocks were 
somewhat lower. Despite somewhat of a slowing down 
toward the close of the week, because of the Good Friday 
holiday, the week established a good record, both as to 
activity and strength of prices. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 


BR. ccc seee 86.10 105.75 105.77 105.26 105.21 105.27 *.... 
| Are 105.88 141.78 141.88 142.11 143.23 143.13 ..... 
G4&T. ...... 95.67 110.77 111.00 110.77 110.70 111.02 ..... 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 








Week Ending 7—Stocks———Shares—, -————_ Bonds, 
April 15, 1927 This Week Last Year This Week Last Ye 
SE a0 aw epieeis s:ccrers 1,226,400 520,700 $7,074,000 $7,889,000 
ae code vinda coe 2,440,800 1,662,800 13,489,000 12,136,000 
Tuesday a 2,154,500 1,394,000 11,719,000 9,484,000 
Wednesday --- 2,051,300 1,321,200 12,347,000 11,481,000 
: ¢endkecaweees 2,056,300 1,371,900 12,761,000 11,731,000 
DE Ste cence taén aivien ve 1,053,000 T cveceeq ~ SE 
BS ack e saces sae 9,929,300 7,323,000 $57,390,000 $64,269,000 
* Holiday. 





China’s Production of Egg Products Declines.— 
The egg freezing plants at Hankow and Nanking have been closed 
and only a minority of the drying plants in the interior are still in 
operation, according to a cable dated April 4 from Agricultural 
Commissioner Nyhus at Peking. Military activity threatens an 
early stoppage of supplies from northern plants. The situation in 
Tegard to supplies and factory operation in Shanghai is very uncer- 
tain. The present condition and outlook support a prediction of a 
production of egg products this year in all China of not more than 
50 per cent. of last year’s output. 








List of Investment Suggestions upon request 


WELLINGTON & CoO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - - Pittsburgh 
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The Securities 


of the 

Bell Telephone > 
System are 
based on Service 





HE physical properties 
of the System have a 
book value of more than 
$2,800,000,000, but besides 
that there is a scientific 
and technical force of 
5,000 people engaged solely 
in seeking to further de- 
velop the science of tel- 
ephony and to improve 
methods for making the 
service better. The activ- 
ities of this force furnish 
dependable assurance of 
continued improvement 
in the plant of the System 
and its service to the public. 


The stock of A. T. & T., 

parent company of the 

Bell System, can be bought 

in the open market to yield 

a good return. Write for 

booklet, “Some Financial 
Facts.” 









(‘&) 
Cs TELEPHONE 
SECURITIES CO. he 





D.F. Houston, President 
195 Broadway NEW YORK 
"i People’s 
essenget 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


More than a million dollars in building permits were 
issued by the city last week, the primary items included 
two structures, one for $600,000 and the other $700,000. 
March building permits totaled $3,492,000, compared with 
$2,880,000 for the same month of 1926. The lumber indus- 
try of Puget Sound is endeavoring to bring about a close- 
down period to be effective with all mills within the next 
60 days. 


Dominion of Canada 


MONTFPEAL.—The most absorbing feature of the mo- 
ment is the final lifting of the ice blockade, affording open 
water from the harbor to the sea. River and coasting 
steamers are getting on their respective routes to down- 
river and gulf ports, and several ocean craft, compelled to 
Winter here, owing to the sharp early frosts of last Fall, 
will be clear of the harbor in the course of a few days. 
Owing to some heavy required repairs, the St. Lawrence 
canal system will not be open to traffic until well on to the 
close of the month. In various lines, more particularly in 
heavier merchandise, there is some increase of activity in 
the preparation of shipments to points dependent on boat 
service, 

The series of fur sales held last week by the Canadian 
Fur Auction Co. were well attended, with brisk bidding as 
a rule, and a tendency to advance all along the line, the 
more marked advances being shown in muskrat, fox and 
skunk. Continued advance is noted in the market for raw 
hides, and local agents for Western tanners have been 
advised to make no concessions on prices, more especially 
for sole leather. 

Grocerymen report a rather more active inquiry, princi- 
pally from points reached by water. Local sugar quota- 
tions are about steady, and advices from outside markets 
for raws would tend to show that quotations have about 
reached the lowest point. A further marked increase in the 
receipts of butter, both domestic and from abroad, has lead 
to a marked decline in prices. Of late, there has been 
little interest shown in the cheese market, and quotations 
tend to lower levels. There is a good Easter demand for 
eggs, which absorbs offerings, and prices hold pretty steady. 





Automobile Trade at Indianapolis 


INDIANAPOLIS.—The manufacture of passenger auto- 
mobiles in this city for the first quarter of 1927 shows a 
very substantial increase over the record for the same 
period of 1926, there being an increase in production of at 
least 300 per cent. This increase is due to the fact that one 
of the companies added a new model to its already-estab- 
lished line, which model was well received by the trade, and 
for which there is a strong demand. The companies have 
sufficient orders on hand and in sight to keep the factories 
running steadily during the second quarter of this year. 
The prices are steady and no changes are anticipated. 

The retail distribution of passenger cars in the city of 
Indianapolis and the State of Indiana, as a whole, seems to 
be slightly less for the first quarter of 1927 against the 
same period of 1926, but with the advent of more favorable 
weather conditions there is a noticeable quickening in the 
retail market. The impression prevails that the retail dis- 
tribution for cars for the first six months of this year will 
not equal the record of 1926. 

Dealers generally are carrying heavy stocks of used cars 
for which there appears to be an active demand. Business 
in the wholesale automobile accessories has continued active, 
and the volume for the first quarter of 1927 is well up with 
the business for the same period of 1926. 





Shipments of burlaps from Calcutta to the East Coast of the 
United States in March totaled 81,500,000 yards, West Coast, 16,- 
500,000, and Canada, 6,500,000 yards. South American shipments 
reached 18,000,000 yards. Totals sent to North America were 104,- 
500,000 yards. Stocks in Calcutta have dwindled to 30,000,000 yards, 


and prices are very firm. 
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REPORTS ON COLLECTIONS 


Boston.—There was a material improvement in collections during 
the week. 

Portland, Me.—There was a slight improvement in collections thig 
week, and they are generally regarded as fair. 

Providence.—While collections have improved somewhat, they qo 
not average better than fair. 

Hartford.—Collections are classed as fair. 

Philadelphia.—In most trades, collections are fair. 

Pittsburgh.—General collections in this district averaged slow for 
the week. tig! 

Buffalo.—Current reports show that collections have eased up a 
little since last week, but they still are classed as slow. 


St. Louis.—There was but very little improvement in collections: 


during the week, most reports showing them to be a little less fayop. 
able than they were a week ago. 

Baltimore.—Collections continue generally satisfactory, notwith- 
standing a few exceptions where returns are somewhat below normal, 
This statement applies to both local and outside remittances. 

Richmond.—In general, collections are slow. 

Knoevville—In the main, collections are only fair. 

Winston-Salem.—Slowness in collections is reported, with not much 
recent improvement. This seems to be attributed largely to too 
much instalment buying. 

Dalias.—In some lines collections are fairly satisfactory, but in 
general are rather slow. 

Houston.—As a whole, collections were somewhat slow all week. 

Oklahoma City.—While collection conditions still are irregular, 
the general slowness continues. 

Jacksonville-—There was but a slight improvement in collectiong 
during the week, and in general they are classed as not better than 
slow. 

New Orleans.—Though still not good, collections are slightly 
better than they were during the past two weeks. 

Chicago.—There was a slight improvement in collections during 
the week, as compared with those for the week preceding, and those 
for the same period of last year. 

Cincinnati.—Retail collections continue draggy, but in the whole- 
sale field the situation is more favorable. 

Cleveland.—No special change has been noted in collections. 

Detroit—General collections are slow to fair. 

Minneapolis.—In the main, collections this week were only fair 
to slow. 

St. Paul.—On the whole, collections are fair only. 

Kansas City.—The majority of reports in this district show that 
eollections continue slow. 

Omaha.—Collecitions have improved during the past thirty days, 
over the record for the previous thirty and sixty days, though they 
still are classed as slow. 

Denver.—With no improvement during the week, collections are 
reported as slow to fair. 

San Francisco—There was some improvement in collections dur 
ing the week, and they now are classed as fairly prompt. 

Seattle-——With retailers collections are fair to good, while with 
wholesale and instalment houses they are uniformly good. 

Montreal.—Country collections are coming in fairly well. 





Sales of Automobiles at Omaha 


OMAHA.—The sales of new cars and trucks in this terri- 
tory for the first quarter, compared with those for the 
similar period last year, decreased about 20 per cent. in 
number but were about the same volume in dollars and 
cents. This was due largely to a marked decrease in 
volume of what has been the largest seller in the popular- 
priced field. The year 1926 was not entirely satisfactory 
to dealers generally, as operations for that year did not 
show a satisfactory financial return, due to unusually keen 
competition which created a situation where dealers were 
largely trading dollars. Prospects for the balance of 1927 
will largely depend upon crop conditions which still are un- 
certain. Dealers look forward to further price reductions, 
and this is expected to be another year of intense competition. 

The road conditions in this territory were bad during the 
Winter months, as well as during March, and, as a result, 
the accessory and tire business has been retarded, showing 
less volume than the similar period a year ago. This is ex- 
pected to improve with better weather. 








-- 








ing 
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AUTOMOBILE TRADE SURVEY 


(Continued from page 9) 


average about 10 per cent. less, and dealers’ stocks also are 
Jower. Industry passed through four radical price reduc- 
tions in 1926, and while there was a slight advance on 
January 1, prices at this time still are at a low level, and 
are considerably under those of one year ago. There has 
been a recent slight advance in raw materials, and price 
increases on finished products are being agitated. Collec- 
tions have improved over the record of a year ago, and 
while book accounts average a little higher, they are more 
liquid. Trade generally anticipates a decided increase in 
sales for the next few months, over the total for the corre- 
sponding period of last year. 


CINCINNATI.—Reports from the automobile industry 
lack uniformity, some instances of gains being offset by a 
recession which is the experience of a majority of dis- 
tributors. Sales declined considerably during December, 
reaching their low point in January, and subsequent re- 
covery has been principally seasonal. The main decline is 
shown in the volume of time payment sales, in contrast with 
the percentage of cash sales in which the recession has been 
less marked. The large business last year, and the rather 
liberal trade-in policy of many dealers have resulted in a 
large stock of used cars, but this situation should improve 
with the advent of Spring demand. Truck manufacturers 
are doing about as well as they did last year, with prices 
practically unchanged. 

Accessory lines, which were slow during the early months 
of the year, now are approaching seasonal activity, and the 
demand is not far behind the level of a year ago. Since the 
last cut in November, tire prices have held steady, and ad- 
vances which were expected to follow with the turn of the 
new year have failed to materialize. Movement from 
dealers’ shelves to consuming channels is getting under way, 
and in general the demand is fair with immediate pros- 
pects reasonably favorable. 


CLEVELAND.-—-Irregular conditions which featured the 
automobile industry during most of the past Winter have 
pegun to settle down to a more steady basis, although there 
are still some spotiy features. March showed quite a satis- 
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factory increase over the record of the previous months, 
and the mild weather in this general region created a spurt 
for new machines, and also a lively interest in used equip- 
ment. 

The principal demand is for passenger cars of medium 
weight, excepting the usual run for small cars. Demand 
for trucks has been backward throughout the Winter and 
Spring. The tire industry now is fairly active, and sales 
are slowly increasing. Prices hold firm throughout all 
grades. There is a fairly normal demand for accessories 
of all kinds. Prospects for the next few months appear to 
be fairly good, and the trade is anticipating a gradual 
restoration of normal conditions. 

TOLEDO.—Automobile preduction and sales thus far this 
year have been on a most satisfactory basis. In comparing 
figures for 1927 with those of 1926 the fact must be taken 
into consideration that a year ago numerous new models 
were produced, with the result that productioi was far be- 
hind demand, resulting in quite a heavy loss in sales for 
the most active part of the year—the Spring trade. This 
year such changes as were made came early enough so that 
the producing end of the business was functioning properly. 

Production for the first three months of 1927 numbers 
50,974 cars, as against 39,946 cars for the same three months 
of last year. Sales for the same period of 1927 ran 47,564 
cars, as against 45,475 for last year. Production started 
in January with 9,931 cars, February 17,774 cars, March 
23,269 cars, and estimated production for April will be 
28,000 cars. It is said that dealers have just about a normal 
stock on hand for this season of the year, and each week 
shows a better movement of machines. Export business has 
been especially good, and is far ahead of the previous records 
for this period. 

The used car market is again heavy, being overstocked, 
and this problem has never been satisfactorily dealt with. 
It is quite evident that with the keen competition that there 
will be no increase in the price of automobiles, and there is 
some possibility of slight reductions. 

The motor truck and motor bus industry has been grad- 
ually improving its condition, and the demand is holding up 
quite well. With the growth of credit sales, the problem of 
the absorption of cars only partly paid for has expanded, 
but these cars usually are in such good condition that they 
find a ready resale. Collections have been quite slow. 





The statement of the Hamilton National 


DIVIDEND NOTICE 


Owing to the greater restrictions imposed 





Bank and the Hamilton Trust and Savings 
Bank of Chattanooga, Tenn., issued under 
date of March 23, 1927, shows combined 
total resources of $22,328,971.72; combined 
total deposits of $17,944,823.31; combined 
capital of $1,750,000 and combined surplus 
and individual profits of $1,126,128.71. 

close. 
‘ OWEN 





Est. 1794 Inc. 1903 


INTERNATIONAL PAPER COMPANY 
New York, March 30, 1927. 
The Board of Directors have declared a quarterly 
dividend of Fifty Cents (50c.) a share on the 
Common Stock of this Company, payable May 16th, 
1927, to Common stockholders of record at the 
close of business May 2nd, 1927. i 
Checks will be mailed. Transfer books will not | Cause of the sharp competition to move lines 


SHEPHERD, 
Vice-President & Treasurer. 


upon buyers of apparel and clothing for re- 
tailing, the wholesalers and manufacturers 
are finding trade more difficult this year. 
Rush orders for additional goods are small, 
but constant. Trading in any stock goods on 
the racks, however, is most unprofitable, be- 


| Made up, and of a styled character. 
} 
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CRUIKSHANK COMPANY 


Real Estate 


141 BROADWAY 
NEW YORK CITY 





DIRECTORS: 
R. Horace Gallatin 
Russell V. Cruikshank 
Douglas M. Cruikshank 


Warren Cruikshank 
William L. DeBost 
Robert L, Gerry 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 
GLASGOW, SCOTLAND, 14 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 13 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 





MEETING NOTICE 





INSPIRATION CONSOLIDATED 
COPPER COMPANY 
NOTICE OF ANNUAL MEBTING : 

Notice is hereby given that the Annual Meeting 
of the Stockholders of the Inspiration Consolidated 
Copper Company will be held at the office of the 
Company, 242 Water Street, Augusta, Maine, on 
Monday, the twenty-fifth day of April, 1927, at 
two o’clock P. M., for the election of Directors 
and for the transaction of such other business as 
may come before the meeting, including the con- 
sideration, approval and ratification of all acts 
and proceedings of the Board Directors during 
the past year and of all matters that may be re- 
ferred to in the Annual Report to the Stockholders. 

The transfer books will not be closed; but only 
those stockholders of record at the close of business 
Friday, April 8, 1927, will be entitled to vote at 
said meeting. 

By order of the Board of Directors. 

J. W. ALLEN, Secretary. 





FRANK G. BEEBE, President SAMUEL J. GRAWAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 





110 William Street, - NEW YORK 








CREDIT INSURANCE 


¢ Credit Insurance begins when your 
Fire Insurance stops—when your mer: 
chandise has left the protection of your 
four walls and is turned into accounts. 


Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


¢ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-lademnity Co. 


of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. McPFADDEN, President 
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DUN’S REVIEW ain 





The book no business man 
can afford to be without 


DUN’S REFERENCE BOOK 
€ 
There is a volume that every business man who extends credit finds indispensable. That : 
is the green and red covered Reference Book published by R. G. DUN & CO., The Mercantile 
Agency. In its 3,500 large and closely printed pages are the names and ratings of more than 
two and a quarter million business firms in the United States and Canada. A tremendous 
amount of work is involved in compiling these ponderous volumes, which are now issued 


quarterly. Last year, for example, there were upwards of a million and three-quarter changes, 
or an average of 5,839 every business day. 


While the information in this volume is compiled primarily for the benefit of the Credit 
Department, the Sales Department will also find it of service as a basis for circularizing through 
its ingenious symbols representing over 235 lines of trade. For the salesman on the road there 
are separate pocket-sized books covering every State in the Union, five of the largest cities 
and the District of Columbia. 


The subscriber to one of these Reference Books, however, obtains far more than the book 
itself, for it is not a book but a service that is offered him. 


Your name and address on the attached coupon will bring full particulars regarding 
both. Just fill out and mail to the nearest office of R.G. DUN & CO. There is one in your 


vicinity. 





R. G. DUN & CO. | pg pune co. 


e M ° 

The Mercantile Agency The Mercantile Agency 
Gentlemen: Please send without any obligation on 
DUN BUILDING, NEW YORK my part full particulars regarding your Reference 


Book and Service. 


and in 259 other cities ee 














Street Address 
City. 









































